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THE FARMERS’ LOAN & TRUST 
COMPANY 


Foreign Exchange, Cable Transfers, 
Travelers’ Letters of Credit 


The Company is a legal depositary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Raliroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on dally balances. 

Manages Real Estate and lends money 
on bond and m 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 


16-22 WILLIAM STREET 
475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS BERLIN 





Established 1874. 


John L. Williams & Sons 
BANKERS 
Corner 8th and Main Streets 
RICHMOND, VA. 


ents: 
MIDD RF, & CO., Ins 





GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 28rd St., New York. 


Capital, $1 a Surplus, $1,000,006" 


RW IAM Vice-Pres. 
L Do 8. 24 Vice-Pres. 

aT. T i % Gusher. 

"ae HN W. Bite aes - 


THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 





Resources over $130,000,000 


First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 





HARVEY FISK & SONS 
62 Cedar Sz, 
15 East 45th Street 
NEW YORK 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 


The National Park Bank 
of New York 


Bigot: 


Surplus and Profits. . . 
Deposits Sept. 12, i916, 
Prestéent 





Te eeiees 00 
154,300,000 60 


Manager Foreign Department 
GEORGE H. KRETZ 
Asstetant Cashters 
A. MAIN 


ae FOXCROFT W 
V.CONNOLLY HENRY L. SPARKS 





Established 1810 


The Mechanics and Metals 
National Bank 


of the City of New York 


Capital - © = $6,000,000 
Surplus and Profits - $9,000,000 
Deposits (Sept. 12, 1916) $181,000,000 


Foreign Exchange Department 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 





ACCOUNTS INVITED 


PHILADELPHIA 





~ 


THE LIBERTY 
NATIONAL BANK: 


OF NEW YORA 
;: BROADWAY and CEDAR ST. 


Capital $1,000,000.00 
Surplus & Profits $3,000,000.00 





HARRIS, FORBES & Co 


Pine Street, Corner William 
NEW YORK 


27 Austin Friars, LONDON, E. C. 


a eee 


HARRIS, FORBES & CO., Ine. 
BOSTON 


Act as fiscal agents for munict- 
corporations and 

in Government. munici- 

pal, railroad and pubiic utility 


BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA, NEW YORK 





Epwarop B.SmitH & Co 


EsTaBLisHep 1892 


BANKERS 


Members New York and Philadelphia. 
Stock Exchanges 


1411 Cugestnut Street, PHILADELPHIA 
30 Pings STREET Naw Yore 





‘The Chase National Bank 
of the City of New York 


United States Depository 


Capital - - - $10,000,000 
Surplus and Profits (Earned) - 10,982,350 


Deposits - . - - 240,081,700 


OFFICERS. 
A. BARTON HEPBURN, Chairman. 


ALBERT H. WIGGIN, President. 


SAMUEL H. MILLER, Vice-President. 
EDWARD R. TINKER, Vice-President. 
CARL J. SCHMIDLAPP, Vice-President. 
ALFRED C. ANDREWS, Cashier. 
CHARLES O. SLADE, Asst. Cashier. 
EDWIN A. LEE, Asst. Cashier. 
WILLIAM E. PURDY, Asst. Cashier. 
CHARLES D. SMITH, Asst. Cashier. 
WILLIAM P. HOLLY, Asst. Cashier. 
GEO. H. SAYLOR, Asst. Cashier. 

M. HADDEN HOWELL, Asst. Cashier. 


ee PE RECTORS. 
4, Barton a 


py Jono 3: ~ Michell 
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Duvestment Houses and Drawers of Foretgn Exchange 





J. P- MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Cerner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
Ne. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all 
parts of the world. 





Brown Brothers & Co., 
PHILA. NEW YORK. BOSTON. 
59 Wall Street 
Connected by Private Wires 
Philadelphia Beston Baltimore 
Members N.Y., Phila. & Boston Stock Exchanges 


mm. £. and sell first-class In- 
Geourities on com- | nvestment 
s Securities 


fey, bar, Ser 


Hy - 2 RY 


Sym om raed race te Bape - 


Ss drawn in the 
ing South 


S OF DEPDSIT’ 
Buy and sell Bills of Bxchange 


pare 
and@ make cable transfers on al] 


Letters “cable tranaterg 08a 
velers’ Credits, in 


of Credit 2 i 


parts of the werld. 


BROWN, SHIPLEY & 0O., LONDON 





. Suffern Tailer 
Grenvilie Kane James G. Wallace 


‘TAILER& © 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 
BANKERS. 
Deposits Received Subject to Draft, Interest 
Allewed on Deposits, Securities 


Beught and Seld on 
Commission. 


Foreign Exchange, Letters of Oredit 











Kean, Taylor & Co. 





Investment Securities 





6 Nassau Street 
NEW YORK 


105 So. La Salle St. 
CHICAGO 








John Munroe & Co. 


NEW YORE BOSTON 
Letters of Credit for Travelers 
Semmercial Credits. Fereign Exehange 


Cable Transfers. 
MUNROE & CO., Paris 


Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of men, > &- Tele “es te Transfers, 
Letters of 
on 


Union of Londen & Smiths Bank, Limited, 
onden. 


Messrs. Mallet Freres & Cie, Paris, 


Bance Nacienal de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 
TRAVELERS’ LETTERS OF CREDIT 


Available threughout the United States | 





J. & W. Seligman & Co. 


N2 1 William Street 
NEW YORK | 





August Belmont & Co. 


48 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
Lendon, Paris and Vienna. 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


valk Draw bills o xohange a may Telegraphic 
Transfers to the 


other aid AE Mexico a California. 


Execute orders for the purchase and sale of 
Bonds and Stocks. 





Lawrence Turnure & Co. 


64-66 Wall Street, 


New York 
Investment securities bought and sold on com: 
Travelers’ credits, a. through- 
the United  E Cuba, Puerto Mexico 
a Make collections in and 
issue 2 and eable transfers on above countries. 


L on nkers:—London Joint Sheek 
nk, Limited. 


Paris Bankers:—Banque iniasiadieieeiiiees 
& Co. 


HEIDELBACH, ICKELHEIMER & CO. 


87 William Street. 





MEMBERS N. Y. STOOK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


ue Commercial and Travelers’ Credits 
available in all parts of the world. 


Redmendaco. 
33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Buy and sell Securities on 
Commission and act as Fiscal 
Agents for Corporations 
Correspondents of 
Lendon & South Western Bk., Ltd., London 


Jordaan & Cie, Paris 
Russe-Asiatic Bank, Hong Kong 





Granam & Co. 


435 Chestnut Street 
PHILADELPHIA 





Government and Municipal Bonde; 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 





Foreign and Domestic Letters of Credit, 
Travelers’ Checks, Foreign Drafts. 





Cable Address, ‘“‘Graco,’’ Philadelphia. 





Schulz & Ruckgaber 


27 Pine Street, © =» © = = New York 
Members New York Stock Exchange. 


London. 


J & Oe: Bamburg. 
ae, Hale der Dresdmer Bank, 
Issue Commercial Feo volens’ Credits. 
Buy and Sell 
Cable Tran Xa vesument Securities 





Hincks Bros. & Co. 


BRIDGEPORT, CONN. 


Members New York Stock Exchange 


We invite inquiries on 
all securities suitable for 
the Cennecticut market. 








BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT A 9 
FOREIGN EXCHANGE 
MESSRS. ADOLPH ay ~~ & Co. 


Amsterdam, Holl. 





—<—? 


BERTRON, GRISCOM & C8. 


INVESTMENT SECURITIES 


Land Title Building, 40 Wall Street 
PHILADELPHIA. NEW YORK. 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 
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Investment and Financial Houses 





Lee, Higginson &Co. 


BOSTON 


New York Chicago 


HIGGINSON & CO. 


Wn. A. Read & Co. 





Investment Securities 





NASSAU AND CEDAR STREETS 





NEW YORK 
Pg , CHICAGO PHILADELPHIA BOSTON 
: LONDON 
NEW YORK 
Hornblower & Weeks 
CHICAGO BOSTON 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


42 BROADWAY, NEW YORK 
Boston Chicago 


Providence Portland Detroit 


Established 1888 





Wm. Morris Imbrie & Co. 


Investment Securities 


(Established 1882) 
$1 BROADWAY, NEW YORK 


111 We. Menree St., Chicago 





FRAZIER & ©, 


Investment Securities 


Bread and Sansom Streets, 
PHILADELPHIA 


16 Broad Street, 211 E. German Street, 
New York. Baltimore. 





HALSEY, STUART & CO. 


Suceessers to 


N. W. HALSEY & CO. 
CHICAGO 


DETROIT MILWAUKEE 


ST. LOUIS 


Government, Municipal, Railroad 
and Public Utility Bonds. 


Fiscal Agents for Cities and Corporations. 


H. T .HOLTZ & CO. 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 





39 SOUTH LASALLE STREET 
° CHICAGO 





Goldman, Sachs & Co. 


Members of New York & Ghicage Stock Exchanges 





(CHANDLER & GOMPANY. 


INCORPORATED 


34EPine Street 1338 Chestnut Street 
NEW YORK PHILADELPHIA 


185 Devonshire Street 
BOSTON 


Gevernment Leans, Municipal 
and Railroad Securities 
High Grade Industriais 


Fiscal Agents for the Republic of Costa Rica 





Wm. Goadby Loew 
Geo. O. Warren Jr. Arthur Tukey 


LOEW & CO. 


2 Wall Street 
New York 


Members New York Stock Exchange 





P. J. Goodhart & Co. 


Dealers in 


High Grade Industrials 


Members of New York Stock Exchange 








96 Broadway, New Yor 





HARPER & TURNER 


INVESTMENT BANKERS 
E@TOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 
PHILADELPHIA 
Members Philadelphia Stock Exchange 


mL “FAR 
a r=, § > 
Si SLere .e.: 


MILLETT, ROE & HAGEN 





INVESTMENT SECURITIES 





MEMBERS 


NEW YORK STOCK EXCHANGE 
BOSTON STOCK EXCHANGE 








15 CONGRESS ST, 


62 WILLIAM ST. 
| BOSTON . 


NEW YORK 





| The National City 
| Company 


Investment Securities 


The National City Bank Building 
New York 





ROBINSON & Co: 


U.S. Government Bonds 
Investment Securities 





| 26 Exchange Place New York 
Members New York Steck "xchange _ 





| 


WILLIAM P. BONBRIGHT & COMPANY 


Incorporated 

| 

| 

14 WALL STREET, NEW YORK 


BOSTON DETROIT CHICAG® 
PHILADELPHIA 
LONDON PARIS 


William P. Benbright &Co. Bonbright & Ce. 


PUBLIC UTILITY SECURITIES 





’ 


Arthur Perry & Coa 7 


15@ Bevenshire Street,) | 
BOSTON, MASS” i 


“We purchase entire issues : 


’ ‘i. 
PUBLIC UTILITY BONDS. 


fon 





— 


MUNICIPAL AND RAILROAD 
BONDS 
FOR INVESTMENT 


Colgate, Parker & Co. 


2 Wall Street, New Youk 
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WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 





WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $16,000,000, 
71 BROADWAY, NEW YORK 





MUNICIPAL AND RAILROAD 
BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 aCongress St., Boston 


New York Correspondents 
REMICK, HODGES & CoO. 





MEGARGEL & CO. 


New York Stock 
Members {Boston Stock ange 
Chicago Stock Exchange 


Investment Securities 


35 Pine Street 
New York 


CHICAGO 
105 S. La Salle Se. 


BOSTON 
164 Cengress St. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


7 Wall Street 
NEW YORK 


53 State Street 
BOSTON 


ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, - BOSTON 
24 Broad Street, NEW YORK 


HARTFORD BALTIMORE CHICAGO 
SPRINGFIELD 





Established 1866 


H. F. BACHMAN & CO 


BONDS FOR INVESTMENT 


—_— —_ 


1512 CHESTNUT ST., 14 WALL ST., 
PHILADELPHIA NEW YORK 


Members N. Y. and Philadelphia Stock Exchange 





C. I. HUDSON & CO. 


Nos. 34-36 WALL ST., NEW YORK 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE 3070 JOHN 
Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINOIPAL OITIES# 





SIMON BORG & CO., 


Members of New York Stock Exchange 
No. 20 Nassau Street - New York 





HIGH-GRADE 
INVESTMENT SECURITIES 





514-6% 


‘1st Mortgage Serial Real Estate Bonds 


1st Mortgage Bonds of prosperous 
industrial corporations 


S.W. STRAUS & CO. 


STRAUS BUILDING 50 BROADWAY 
CHICAGO NEw YORK 
QETROIT-MINNEAPOLIS 








BONDS 
Baker, Ayling & Young 


BOSTON 
PHILADELPHIA SPRINGFIELD, MASS, 
CHICAGO 





ESTABLISHED 1865. 


5 Nassau St., N. Y. 


MEMBERS NEW YORK STOCK \|EXCHANGE 
Deal in 
Underlying Railroad Bonds 
and 


Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks 





“BODELL & CO. 


111 Broadway, New York 
Providence 


Bonds and hal Stocks 
of Proven Value 


Boston 





BAKER, WATTS & CO. 


Calvert’and German Streets 


BALTIMORE 


Municipal, Railroad and 
Public Utility, Bonds 


Members of Baltimore Stock Exchange 


F.M. Chadbourne & Co. 


Investment Securities 





786 Broad St. Newark, N,. J. 


' 
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CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTON 





(ROPLEY-M:CARACLE & 
Investment Bankers 
30 STATE STREET, BOSTON 











eran Foreiqn 


Wiener. Bask - . Verein 


ESTABLISHED 1869, 
$30,395,100 


CAPITAL (fully paid) - - 
RESERVE FUNDS - - - $9,726,444 


HEAD OFFICE, VIENNA (Austria) 
28 Vienna Branch Offices. 
Branches in Austria-Hungary 
Agram, Aussig a-E., Belgrad, Bielitz- 
Biala, Bordenbach, Bozen, Brinn, 
Budapest, Budweis, Carishad, Czerno- 
witz, Drohobycz, Friedek-Mistek, Graz, 
Innsbruck, Jigerndorf, Klagenfurt, 
Krakau, Lemberg, Mihr-Ostrau, Mar- 
ienbad, Meran, Nowosielitza, Pardubitz, 
Pilsen, Prag, Prossnitz, Przemysl, 
Salzburg, St. Pélten, Schkodra (Skutari), 
Albanica, Stanislau, Tarnopol, Tarnow, 
Teplitz, Teschen, ‘Tetschen, Villach, 

Wr. Neustadt and Zwittau. 
Branches in Turkey 
Constantinople, Smyrna 


Anglo-Austrian Bank 


Head Office in Vienna: I. Strauchgasse, 1. 
London Office: 31 Lombard Street, E. C. 


Established 1864. 








CAPITAL PAID. ID UP.............. $20,000,000 


ESERVE FUND....-...-........ ¥ 
" ws (36 Million Crowns) serene 


Branches in Amstrercneneety: 
Aussig, Bodenbach, Brunn . Buda 


et ne Eger, Falkenau, 
Innsbruck pote Kaaden Karbita, 


Karlsbad, ° ween *Klat ttau, Vom arbltas 


Linz, Lobositz, Marb: burg, Marienbad, Pardubitz, 
Pilsen, Pirano, Prag, nitz, St. Poelten, 
Saaz, wae: Tetschen, Traut ie Trieste, 
Turn, Znain. 





'Hong Kong & Shanghai 


~@ BANKING CORPORATION 
Paid-up Capital (Hong Kong Currency) -...$15,000,000 


n Gold__.$15,000,000 ~_ $33,000,000 
Reserve Fund in Silver... 18,000 oo} 
eg ay of Proprietors a dei teete dea 15,000,006 


RANT DRAFTS, ISSUE LETTERS OF 
NEGOTIATE OR GOLLECT BILLS PAYABLE 
CHINA, JAPAN, PHILIPPINES, STRAITS 
TLEMENTS, INDIA 


WADE GARD'NER, Agent, 36 Wall St. 


NATIONAL BANK OF INDIA Limited 


Bankers to the Government in British East 
Africa and Uganda 

Head Office : Ane Bishopsgate London, E. C. 

Branches in India, Burma, C eylon, British East 

Africa, Uganda and at Aden and Zan 


Subscribed Capital-_--£2, oe. one 
Paid-up Capital__---- £1,000,000 





zibar. 





Reserve Fund-_--_------ £1, 200; 000 
The Bank conducts every description of banking 
and exchange business. 


VAN ROOD, FRANCFORT et CO. 


Bankers 
54 Rue de Chateaudun, PARIS 


Purchasescof Securities on the Paris Stock Exchange 


Ask for OUR Special List 
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AUSTRALIA & NEW ZEALAND 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 
Sin CAGtel. .ncsncenesansnene $17,600,000 
AR ea 13,375,000 
Reserve Pets of Proprietors... 11,800,000 
$48,375,000 


Aggregate Assets 3ist March 1916 $310,327,208 
J. RUSSELL FRENCH, General Manager 


1 BRANCHES and AGENCIES in the Aus- 
> States, New Zealand, Fiji, Papua (New 
Guinea), and London. 
aiaen B fe transacte wey description of 

Wool and Sine "picdace Credits arranged. 

Head Office London Office 
GEORGE STREET 29, THREADNEEDLE 
SYDNEY STREET, E. C. 


THE UNION BANK OF AUSTRALIA Limited 


Established 1887 Incorporated 1880 


Capital— 

Authorized and Issued_-_-.-----.-..- £6,000,000 
aid-up Capita eet Te ——— 

Reserve Fund---£1,960,000/gether £3,960,000 

Reserve Liabiiity of Proprietors- --- £4,000,000 


Total Capital and Reserves----£7,960,000 


The Bank has 41 Branches in VICTORIA, 39 in 
NEW SOUTH WALES, 19 in QUEENSLAND 
14 in SOUTH AUSTRALIA, 23in WESTERN 
AUSTRALIA, 3 in TASMANIA and 44 in NEW 
ZEALAND, 


Head Office : 71 CORNHILL, LONDON, EC, 
Manager—A. C. Willis, 
Assistant Manager—W. J. Essame. 


The CAPITAL & COUNTIES BANK 


Established 1834. LTD. 
Head Office: 39 Threadneedle Street, 
London, England. 
subscribed Capital-_-_-.....--...-- »750,000 
Deposit & Current Accts., 30-6-16 $241,722,285 
Paid-Up Capita 
Reserve Fun 














(5 dollars equal £1) 
This Bank has upwards of 600 Offices in England 
and Wales. 


Every kind of Banking Business transacted. 
THE FOREIGN EXCHANGE DEPARTMENT 
ssues Currency Drafts on all Cities. Letters of 
Credit and Notes payable throughout the World. 
Mail and Tel phic Transfers. Approved 
ae Bills P “ 
tablished available anywhere against usual — 
ping documents. * Shipowners’ Freight R t- 

ces and Disbursements to all parts. 
FOREIGN BILLS COLLECTED 
The Bank acts as Agent for American Banks and 
Trust Companies and Invites Correspondence. 
Cable Address: ‘‘Elmfield London.” 


Codes: 
Leibers, Western Union, Peterson's International. 


ERNESTO TORNQUIST & CO., Lda. 


BUENOS AIRES 
Established 1830 





Oldest business establishment in the 
River Plate 


Capital fully paid up and Reserves 
£2,411,983 


General Financial, Banking and 
Commercial Business 


CLERMONT & CO. 
BANKERS 


GUATEMALA, 


Central America 
Cable Address: **Clermont” 


LEU and CO.’S BANK, 


LIMITED. 
ZURICH (Switzerland) 
Founded 1755. 


Copten) Fold aa OP) ~ _ Frs. 45,000,000 


EVERY DESCRIPTION of BANKING BUSI- 
NESS TRANSACTED. 

Bills of Exchange negotiated and collected. 
Drafts and Letters of Credit issued. 
Telegraphic Transfers effected. 

Booking and Travel Department. 3 








Commercial Credits es- | C 





The Union Discount Co. 
of London, Limited 


389 CORNHILL. 
Telegraphic Address, Udisco, London. 
Capital Authorized -_--.--.-.--.--- $10,000,000 
Capital Subscribed... .........<06 8, ,000 


Capital Paid-Up -.........-...-.- 
Reserve Fund 


$5=£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for, money 
on deposit are as follows: 

At Call 4% Per Cent. 
At 3 to 7 Days’ Notice 4% Per Cent. 


2The Company discounts approved bank and 
mercantile acce ces, receives money on de- 
posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. ;. 


LONDON COUNTY AND 


WESTMINSTER BANK 
LIMITED 


SUBSCRIBED CAPITAL £14,000,000, 
In 700,000 Shares of £20 each. 
Paid-up Capital - ses « 
Reserve= = = = = = « 











£3,500,000 
£4,000,000 





HEAD OFFICE 
41, Lothbury, London, E. C. 
PARIS 
LONDON COUNTY & WESTMINSTER BANK 


(PARIS) LIMITED, 
22, Place Vendome. 


BANCA COMMERCIALE ITALIANA 


4 Head Office MILAN 


-~ 





’ T; ° Cc. 
000 | London Office, 1 OLD BROAD prRee E 


Ww End cy_and Lond Office of the 
italian ie te Railways, 12 Waterloo Place, 


Correspondents to the Italian Treasury. 


BRANCHES IN ITALY: 

Acireale, Alessandria, Ancona, Bari, Bergamo, 
Biella, Bologna, Brescia, Busto Arsizio, C a 
altanissetta, Canellt, Carrara, Catania, 





Salerno, Saluzzo, Sant. Agnello 
Sassari, Savona, Schio, Sestri Ponente, Syracuse, 
Termini Imerese, Trapani, , Udine, Venice, 
Verona, Vicenza. 
A in L for 
BANQUE FRANCAISE ET LTALIENNE POUR 
a L’AMERIQUE D SUD, 
Buenos Ayres, Rio de Janeiro, San Paulo, Santos. 
&c. Societa Commerciale d’Oriente, Tripoli. 


nd 





Swiss Bankverein 


Schweizerischer Bankverein Bankverein Suisse 


Basle, Zurich, St. Gall, Geneva, Lausanne 
Agencies at Bienne, Algle, Chiasso, Herisau, 
Rorschach, 


LONDON OFFICE, 43 Lothbury, E. C. 


West End Branch --.-..-..--11 Regent Street, 
Waterloo Place, S. W. 


Capital paidup, . Frs.82,000,000 
Surplus, . . . 


- Frs.27,750,000 





The National Discount 
Company, Limited 


85 CORNHILL «+ = = = LONDON, E. C. 
Cable Address—Natdis, London. 


Subscribed Capital-_-.-....-....... $21,166,625 
Paid-up Capital._-.......-.....-. 4,233,325 
Reserve Fund--.---...---.-.--.... 2,525,000 


($5=£1 STERLING.) 


NOTICE IS HEREBY GIVE 
RATES OF INTEREST - dend enn ener 


on deposit are as follows : 


At Call 414 Per Cent Per Annum. 
At 3 to 7 or 14 Days’ Notice, 43¢ Per Cent. 


, Approved bank and mercantile bills discounted. 

mosey reostved 1 om On gs ws at rates advertised 
time e and for fixed peri pon 
ly agreed terms ¥ 


Loans granted on approved negotiable securities. 
. PHILIP HAROLD WADE, Manager. 





. CAPITAL . 


DEUTSCHE BANK 
BERLIN, W. 


GENERAL OFFICE: BEHRENSTRASSE 9 TO 11 
DIRECTORS’ OFFICE: MAUERSTRASSE 3, 





CAPITAL AND RESERVE, about $102,380,000 
M 430,000,000 

Dividends paid during last ten years : 

12, 12ig 1213 


”, 12, 12g 12ig 12lg 10 124% 


6 
BRANCHES: 


Aix la Chapelle, Augsburg, Barmen, Berncastel-Cues, 
Bielefeld, Bocholt, Bonn, Bremen, Brussels, Chemnitz, 
Coblenz, Cologne, Cologne-Mulheim, Constantinople Cre- 
feld, Crone> berg, Darmstadt, Dresden, Diisseldorf, Elber- 
feld, Frankfort-on-M., M.-Gladbach, Hagen, Hamburg, 
Hamm, Hanau, Leipsic, Meissen, Munich, Nehei 


im, Neuss, 
Nuremberg, Offenbach, Paderborn, Remscheid, Rheydt, 


Saarbriicken, Solingen, Treves, Wiesbaden 
and the 


Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St., 
LONDON, E. C. 


BancoAleman lransatlénticn 


(Deutsche Ueberseeische Bank) 
CAPITAL ______- $7, 143,000 
(M 30,000,000) 
RESERVE ______ $2,302,800 
(M 9,672,000) 
HEAD OFFICE: BERLIN, Mauerstrasse 37-42 


BRANCHES. 


ARGENTINA: Bahia Blanca, Buenos Aires, Cordoba, 
Mendoza, Rosario de SantaFé, Tucuman. 





BOLIVIA: La Paz, Oruro. 

CHILI: Antofagasta, Concepcion, Iquique, San- 
tiago, Temuco, Valdivia, Valparaiso. 

PERU; Arequipa, Callao, Lima, Trujillo. 

URUGUAY: Montevideo. 

SPAIN: Barcelona, Madrid. 


BANCO ALLEMAO TRANSATLANTICO 


BRAZIL: Petropolis, Rio de Janeiro, Santos, S&e 
Paulo. 
Bills sent for collection, negotiated 
or advanced upon. 


Orafts, cable-transfers and letters 
ofcreditissued. Private codes. 


Direction der 
Disconto-Gesellschaft 


ESTABLISHED 1861 


BERLIN W, 42-44 Behrenstrasse 
ANTWERPEN, BREMEN, ESSEN 
FRANK FORT-o-M., MAINZ, MULHEIM-RUHR 
SAARBRUCKEN, CO6PENICK, CUSTRIN 
FRANKFORT-o-O., HATTINGEN 
HOCHST-o-M., HOMBURG v. d.H. 
OFFENBACH-o-M., ORANIENBURG 
POTSDAM, WIESBADEN 
LONDON, E.C. 

53 Cornhill 


_. + . $ 71428578 
300 000 000 


RESERVE... about $ 28571428 
rund 4 120000000 
With the unlimited personal liability 

of the following partners: o 
Dr.A-SALOMONSOHN | H. WALLER 
Wi. SCHINCKEL Dr. E. MOSLER 
Dr. E. RUSSELL Dr. H. FISCHER 
F. URBIG G. SCHLIEPER 
Dr. G. SOLMSSEN 


INTERNATIONAL BANKING 
CORPORATION. ™.cwyour 


CAPITAL & SURPLUS, $6,600,000 
Sell and Continental 











Buy and 


the Orient. Issue Letters of Credit. 


Sranches at London, Bombay. Caicutta, 
Singapore, Canton, Hong Kong. Manila, 
Cebu. Shanghai, Tientsin. Peking. Han- 
keow., Kobe, Yokohama, San Francisco, 
Panama, Colen, Medellin. 


‘The Mercantile Bank of India Ltd. 


Head Office 
15 Gracechurch Street, London 
Capital, £1,500,000 Paid up £652,600 





Reserve Fund £560,000 
Branches in India, Burma, Ceylon, Straits Settle- 





ments,China, Mauritius & Federated Malay States 











THE CHRONICLE 


[Vex. 163. 








Canadian 





Canadian 


Government and Municipal 


Bonds 


We invite correspondence regard- 
ing Canadian Government and 
Municipal Bonds to yield from 


5% to 6% 
Wood, Gundy & Co: 


14 Wall St., New York 
Werente Montreal Lenden 





Canadian Government, 
Municipal and 
Corporation Bonds 


R. C. Matthews & Co. 


Cc. P R. Building, Toronto, Ont. 





Canadian 
Government, Municipal 
Sehool and Fabric 


BONDS 


We invite correspondence 
Municipal and School Bonds 
to yield from 


5% to 6% 
| Crédit-Canada 


LIMITE 
179 St. James St. 
MONTREAL, CANADA 





Greenshields & Company 


Members Monireal Stock Exchange 
Dealers in Canadian Bond Issues 


Our Monthly Review ef Cana- 
dian Conditiens sent on request 





17 St. John Street, MONTREAL 
Canadian 
Municipal and Public Utility 
Bonds 
NESBITT. THOMSON & CO. 
LIMITED 


INVESTMENT BANKERS 
MONTREAL, QUE. HAMILT®ON, ONT. 





We own and Offer 


PRICE BROTHERS 
AND COMPANY 


(Canada) 
6% SHORT TERM NOTES 
1920-1921 


Direct ohmenien (Secured) of one of 
the Largest Canadian Producers of 
News-print Paper and Lumber. Ample 
margin of Assets and Earnings. 


Particulars on request. 


ROYAL SECURITIES 


CORPORATION umrep 
MONTREAL, CANADA | 


BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid up - - - $16,000,000 
REST, 16,000,000 
UNDIVIDED PROFITS, 1,321,193 


Head Office—Montreal. 


SIR VINCENT MEREDITH, Bart., President. 
Sir Frederick Williams-Taylor, LL.D., 
General Manager 





NEW YORK AGENCY 

64 WALL STREET 

R. Y. HEBDEN, 
W,A. BOG, 

i. ¥. MOLINEUX, 

and Sell Sterling and Continental Exchange 

able Traasfers; issue Commercial and Trav- 

* Credits, available ip any part of the world; 


at all points in 
the Deminien of Canada and ovbeastioed. 
Cc. 


Lenden Offices, 47 Threadneedle St., E. 
9 Waterleo Place, Pall Mall, Ss. W. 
G. C. CASSELS. 


The Bank of 
British North America 


Eptabiished in 1836 
Jpeerpereted by Royal Gharter in 1840 
ork Agency opene opened 1843 
Cap I x 
paldcue Capital ------------*4806-b00 Sterfing 


Head Office: 
6 Gracechurch Street, Lendon, E. G. 


Fit gthale sac 


see 


**Mlexico dance de and 


C. MEREDITH & CO., 
LIMITED 


Bond Brokers and Financial Agents 


BOARD OF DIRECTORS. 
th, President S. _B.@ Sonien. Vice-Pres. 


= ay. 


|asente 





Manager 








acarow, 
. 


oO. 
BS 
J.J. 





t 3) 
46 Threadneedle St, 
LONDON, E.C. 


Cc 
112 St. James St. 
MONTREAL 


R. A. Daty & Co. 


CANADIAN 
={£.GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Nova Scotia Building 
TORONTO, ONT. 








Canadian 
Government, Municipal 
and Cerporation Bonds 


Dorumon Secuems 


TORONT@. MONTREAL .LONDON.ENG 





Senetion arent Issues 


uotations 
and infor urnished on 
request. 


W. STURGIS MACOMBER 


The Canadian Specialist 
WALL STREET 
New York 





35 
Telephones 7528 Hanover 


A. P.B. Williams, Sec. J. M. Mackie, Treasurer. 





THE CANADIAN BANK 
OF COMMERCE | 


HISAD OFFICE, TORONTO 
PAID-UP ( APITAL--.---.--------- 
PL bu na bquavcneseensiwenedanae 
President:S rEdmund Walker,C.V.O.,LL.D.,D.C.L. 

General Manager: John Aird. 
Assistant General Manager: H. V. F. Jones. 


NEW YORK OFPFIOE: 
16 EXCHANGE PLACE 
J. P. Bell and J. A. O. Kemp, Agents 
Buy and & Sell , Stast and Continental Ex 


in 
change ¥, 
ane - a. ransfers. Collections 


available in Sreaues 7) -e | leaped aaa 
Se 
LONDON OFFICE—2 Lem Lembard Street, E. O. 
BANKERS IN GRBAT BRITAIN, 
The Bank ef England, 
The Bank eof Scotland, 
Lileyd’s Bank, Limited. 


THE BANK OF NOVA SCOTIA 


(Incorporated 1832) 


PAID-UP CAPITAL.--.----.-.----- 
Oe xy 
TOTAL ASSETS OVER....-..-.--.-- 
Head Office, Halifax, N. S. 
General Manager's Office, Toronto, Ont. 

190 branches out C: a, New 

Cuba, Jamaica, Porto Rico, and in ote sy Chi- 
cago and New York. Commercial and Travelers’ 
Credits issued. available in al) parts of the world. 
Bills on Canada or West Indian poe & yw 

negotiated or collected by our 
United States. Correspondence solicited. 


New York Agency, 52 van Street, 


Patterson, 
Correspondents} London poe ol Bank,Ltd 


Poet? | Royal Bank of Scotland. 








ROYAL BANK OF CANADA 


Established 1869 
aaa et 


festa 
peserve 
Head Office___-Mentreal 
SIR ay 8. BQL. a L. PE E. 
von. & Man ‘As 


Cc. q: NEILL, Ger ‘on. Manager 


gi shrauapout sa OF OAN- 


Also in 


I 
8 RHINIDAD RADA JAMAICA ge 
and BRITISH UIANA. 


LONDON N OFFICE Bank F Buildings, 


Princes 
New York Agena Cate W@item & Cedar Sts, 
R. E. JONES BRUCE i ane 


yg MeekRNeiET Agen 





Canadian 


Government, Municipal & 
Corporation Bonds 
& Stocks 


Lists on reguest 


A. E. AMES & CO. 


Members Toronto Stock Exchange 
TORONTO, CANADA 


Investment Bankers Established 1889 





Canada 
£4,000 


Canadian Northern Rwy. 


5% Secured Notes 
Due August, 1918. Interest Semi-Annual 
Payable London, England. 


Price 96 and Interest 


fEmilius Jarvis & Co. 


(Established 1891) 
Members Toronto Stock Exchange 


43 Exchange Place 


NEW YORK 
Telephone_ Hanover 7398 


LONDON 





TORONTO 








Nov. 18 1916.} 


THE CHRONICLE 














Financial 
| 





Your New 
York Items 


will be handled with 
thoroughness and dis- 
patch if you select this 
company as your cor- 
respondent. Interest al- 
lowed on daily balances. 
Let us make you a defi- 
nite proposition. 


Resources $75,000,000 


METROPOLITAN 
TRUST COMPANY 


OF THE CITY OF NEW YORK 








49 Wall Street 


(Member N.Y. Clearing House) 












OUR BOOKLET 


SELLING TO THE INDIVIDUAL 


will be sent free to all 


BONDSALESMEN 


interested in becoming better bondsalesmen. 
To get close to the investor and get his busi- 
ness you bondmen must get his confidence. 
How can you hope to do this unless you 
prove to him that you know more about invest- 
ments than he does? 
Honesty—ambition—and a thorough knowl- 
edge of  _aaeaaeaaes will bring you success in 





Our 30 lesson Course On Investments 

And Security Selling will certainly give you 

' a last of these three qualities to an unusual 
egree. 





The booklet mentioned above and an out- 
line of our Course will be sent upon request. 


Investment Bankers Bureau, Inc. 


WELLESLEY HILLS, MASS. 














W. H. Goadby & Co. 


Members New York Stock Exchange 
NO. 74 BROADWAY NEW YORE 








Canadian 





ae RN nn me 


Canadian Securities 


W. GRAHAM BROWNE.& CO, 
222 St. James Street 
MONTREAL 
Correspondence Solicited 





A. H: MARTENS & CO. 


(Members Toronto Steck Exehange) 


Government, Municipal and 
Corporation Bonds 
61 Broadway 


NEW YORK 
Kkoyal Bank Bidg., Harris Trust Bidg., 
TORONTO, CANADA CHICAGO, ILL. 


Bankers and Brokers outshee Mew Pork 








CHICAGO 





= 





JAMES D. 


ACEY [IMBER (. 


TIMBER BONDS 
based always upon 
expert verification 
of underlyingassets 











332 SO. MICHIGAN Av., CHICAGO 








PHILADELPHIA 


Wm. G. Hopper & Co. 


STOCK & BOND BROKERS 
28 SOUTH THIRD STREET 
Philadelphia, Pa. 


W. G. Hepper H. &. Hepper, 
Menaber Phila. Steck Ex. Member Phila. Steck Ex. 














MINNEAPOLIS 


ene 


WELLS & DICKEY CO. 


MINNGAPOLIS, MINN. 


sunspot 


peace eres 


William W.Eastman Company 


BONDS 


SECURITY BUILDING 
MINNEAPOLIS, MINN. 














We specialize in leeal securities and invite 
inquiry. 
= 
MILWAUKEE 





CHICAGO 





Warren Gorrell & Co. 


INVESTMENT SECURITIES 


208 South La Salle Street 
CHICAGO 





GREENEBAUM SONS 


BBA 


AND TRUST COMPANY 
Southeast Cerner La Salle and Madison Sts.. 
CHICAGO 
Capital and Surplus, $2,080,800 
514% CHICAGO FIRST MORTGAGES 6% 
Juitable for Estates, Truste¢~ and Individuals. 

: Write for Bond Circular C 25. 
Jidest Banking House in Chicago. A State Rank. 


— 





Sanrorp F. Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


Telephones|{\crrisen 1000 





EDGAR, RICKER & CO. 
WISCONSIN CORPORATION 
ISSUES 


WELLS BLDG., MILWAUKRE 








PORTLAND, MAINE 


Wanted—Wichita Water Ce. 5s 
due 1931 


H. M. PAYSON & CO. 


Investment Bankers 
93 Bachanse St., Portiand, Maine 


BEYER & SMALL 


PUBLIC UTILITY BONDS 
OF MAINE 
BOUGHT AND SOLD 


84 EXCHANGE ST. PORTLAND 














SPOKANE 





yee 


IRVING WHITEHOUSE CO. 


—— 
> 


= 
= 





Investment, Securities 


SPOKANE, WASH. 








BUFFALO 


John Burnham & Ce. 
Chicage New York 





A. O. Slaughter & Co. 


110 WEST MONROR STREET 
CHICAGO, ILL. 





Corporation BONDS 
SHAPKER, WALLER & CO, 


E:@ 8843SOUTH LA SALLE STREET 
CHICAGO 





Green, Collins & Co. 


187 Se. La Salle St. 
CHICAGO 


UNLISTED SECURITI 








JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipal 
and Cerporatien Bends 
SPECIALISTS IN 





Buffale and Western New Yerk Seeurities 





A G. Becker & Co. 


(INCORPORATED) 


COMMERCIAL PAPER 





S. W- Cor. Monroe & La Sallie Sts., Chicase 
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Bankers and Brokers outsibe New Dork 





ST. Louis ST. Lous PROVIDENCE 
G. V. HALLIDAY /|STRANAHAN & COMPANY 
& COMPANY Specialists in 
Bonds and Stocks of 
CORPORATION Public Service Companies 
A Z G. EDWAR DS & SONS STOCKS AND BONDS New York Boston Providence Worcester 


38 Wall Street 
In St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 





ST. LOUIS SECURITIES 
MARK C. STEINBERG & CO. 


Members St. Louis Stock Exchange 


300 Broadway 
ST. LOUIS 








DENVER 





Mountain States 
Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCK 
Ne Bonde—No Preferred Shares 
BOETTCHER, PORTER 


& COMPANY 
DENVER 








PITTSBURGH 


Nuttall, Goddard & Hunter 


307 4TH AVE. PITTSBURGH 





Members 
Pittsburgh & Chicago Stock Exchanges 


INVESTMENT SECURITIES 


List of offerings on application. 





Buy and Sell Municipal, Railroad 
and Corporation Bonds 
for Investment 





CHILDS & WOODS 
BROKERS 


Investment Securities 


Union Bank Bldg. PITTSBURGH, PA. 





WE WILL BUY 


Pittsburgh Allegheny & Manchester 
Traction Co. First 5s, due 1930 


DVUQUESWE, BOND CORPORATION 


New York Pittsburgh Buffalo 


PUBLIC UTILITY SPECIALISTS 
Private Wire Connections 


314 N. Broadway 


ST. LOUIS 





J. Herndon Smith Charles W. Moore 
William H. Burg. 


SMITH, MOORE & CO. 


Investment Bonds 


609 OLIVE ST.. ST. LOUIS, MO. 








NORFOLK, VA. 


New Haven Augusta, Maine 


Richardson & Clark 


Established 1893 
11 Exchange Street, Providence, R. I. 








Dealers in 
Bonds, Stocks and Local Securities 








BOSTON 


PINGREE & CO. 


19 Congress St., Boston 


Public Utility Bonds 
ERNEST LUCE & CO. 


BOSTON PORTLAND 
Public Utility Bonds 

















MOTTU & CO. 


Established 1892 


NORFOLK, VA. NEW YORK 


INVESTMENTS 








ATLANTA 


WANTED 
CITY OF ATLANTA 
BONDS 


Robinson - Humphrey - Wardlaw Co. 


ATLANTA, GEORGIA 


ALABAMA 


CALDWELL & GARBER 

















BANKERS and BROKERS 


Birmingham Alabama 





OTTO MARX & Co. 


BANKERS 


Birmingham, Ala. 


Southern Investment Securities 


B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
MONTGOMERY, ALA. 











AUGUSTA 


850 shares Augusta & Sav. RR. Stock 
$100,000 State of Georgia 4% %, due 1948 


WANTED 
100 shares Georgia RR. & Bankg. Co. Stock 


JOHN W. DICKEY 
AUGUSTA GA. 








HOUSTON, TEXAS 
WANTED 


Freeport Texas Company 

Kirby Lumber Co. common and preferred 
Magnolia Petroleum Company 6s 
Houston Water Works Company 6s 

Texas Securities of all kinds dealt in. 


SHERWOOD & KING 


Successors to 
Wm. B. King & Co. 








LOUISVILLE 


John W. & D. S. Green 


Rechester Raliway ist & 2d Mtge. &s 
Buffalo Railway ist Consol 5s 
Buftfal -. Crosstown 5s 

lie Henderson & St. Louis ist 6s 
nternational Ry. 5s 
Henderson Bridge 6s 


LOUISVILLE, KY. 


Henning Chambers & Co. 


INVESTMENTS 
Members New York Stock Exchange 
404 West Main Street, LOUISVILLE, KY. 


























DETROIT, MICH. 


KEANE, HIGBIE & CO. 
MUNICIPAL BONDS 
Dime Bank Bidz. DETROIT 











MACON 


W. M. DAVIS COMPANY 
Southern Municipal Bonds 


AND 


Guaranteed Stocks 











MACON - - - GEORGIA 
eae _ CINCINNATI a ERE LAR 
FIELD, RICHARDS & co. 

Bonds{ Corporation 

Cincinnati Cleveland Chicago Detroit 





ROBERTS & HALL 


ew York Stock Exchange 
Members| Chlcago.B Board of Trade 
Cincinnati Stock Exchange 
INVESTMENT SECURITIES 


CINCINNATI OHIO 





$500,000 
HAMILTON COUNTY, OHIO 
(Cincinnati County Seat) 
4%% COURT HOUSE & JAIL BONDS 
Due Oct. 1, 1946 Price on application 


Weil, Roth & Co. 





CINCINNATI 
New York Cleveland Chicage 
EDGAR FRIEDLANDER 
DEALER IN 





Cincinnati Securities 
OHIO 


CINCINNATi1 
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GRAND RAPIDS SAN FRANCISCO SAN FRANCISCO 
The Preferred Stocks Pacific Coast Securities E. F. HUTTON & Co. 


of the 
American Public Utilities Company, 


Wisconsin-Minnesota Light & Power 
Company 


Utah Gas & Coke Company 
pay regular quarterly dividends. 
They are safe, profitable investments. 
Managed by 


Kelsey, Brewer & Co. 


Engineers Operators 
Grand Rapids, Michigan 








KANSAS CITY, MO. 


PRESCOTT & SNIDER 


Investment Securities. 
Municipal and Corporation 
Bonds. 
Ist Nat t Bank Bldg., 





KANSAS CITY 





J. R. SUTHERLIN & CO. 
MUNICIPAL BONDS 
YIELDING 5 TO 6%. 
Descriptive Circular on request. 
Commerce Bidg., KANSAS CITY, Mo. 








HARTFORD 


BEACH & AUSTIN 
STOCKS AND BONDS 
Connecticut Local Securities 














Hartford Bank Bidg.. HARTFORD 
OTIS & CO. 


INVESTMENT BANKERS 
215 Cuyahoga Bidg. 


Cl and, Ohio 
Branch Offices ‘. ver, o Springs, 
Columbus, Youngstown and Akron. 


Members of New York, Chicage, Columbus 
and leveland Stock Exchanges “na 
hicage Board of Trade. 


BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


having substantial assets 
and earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
PASADENA 


CHICAGO 








LOS ANGELES 


TORRANCE, MARSHALL & CO. 


California Securities 
LOS ANGELES, 





CALIFORNIA 





We Specialize in California 
Municipal and Corporation 
BONDS 


Py cv 


PERRIN, DRAKE & RILEY 


LOS ANGELES 





R:H. MOULTON & COMPANY 
CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES 


A. E. LEWIS’ 
MUNICIPAL AND CORPORATION 


BONDS 


of the 
PACIFIC COAST 
Security Bidg., LOS ANGELES, CAL. 


SAINT PAUL 


White, Grubbs & Co. 


INVESTMENT BONDS 
State Savings Bank Bldg., St. Paul 

















= 





PORTLAND, ORE. 





MORRIS BROTHERS 


PORTLAND PHILADELPHIA 
Municipal and Corporation 
BONDS 


PAOIFIO COAST SEOURITIES A SPECIALTY 





ROBERTSON & EWING 
BONDS 


PREFERRED STOCKS 
NORTHWESTERN SECURITIES 


PORTLAND - . OREGON 





Sherman R. Hall R. M. Small 
H. A. Chase 


HALL & COMPANY 


Successors to 
HALL & LEWIS 


INVESTMENT BONDS 
LOCAL SECURITIES 


Lewis Building Portland, Ore. 





F. E. MAGRAW 


MUNICIPAL AND CORPORATION 
BONDS 


Commercial Ae 
Local Securities of the Cities 
Globe Buliding ST. PAUL, MINN. 


INDIANAPOLIS 


Indiana & Indianapolis 
Municipal and 
Corporation Bonds 


The Fletcher American 
National Bank 


WILL H. WADE, Manager Bond Dept. 
The Largest Financial Institution in Indiana. 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
CINCINNATI CHICAGO 


Investment securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocks 


OTTO F. HAUEISEN & CO, 
Established 1902 
Specialists in Local Securities 
412 Fletcher Trust uilding, Indianapolis 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds & Stocks 


Fletcher Amer. Bank Bidg., INDIANAPOLIS 





























Members: 
NEW YORK STOCK EXCHANGE 


Direct Private Wire New York to San Francisco 
and Other Principal Cities 


61 Broadway, New York 
San Francisco * Los Angeles 
Oakland - Pasadena 


BOND DEPARTMENT 
343 Powell St. San Francisco 


Quotations and Information furnished on 
Pacific Coast Securities 





WE INVITE OFFERINGS OF 


Sou. Pac. Branch Ry. 6s, 1937 
San Francisco & No. Pac. 5s, 1919 
San Fran. & San Joaq. Val. 58, 1940 
Southern Pacific RR. Ref. 4s, 1958 
Spring Valley Water 4s, 1923 

and all 
PACIFIC COAST SECURITIES 


BYRNE & McDONNELL 


Members 
New York Steck Exchange 
San Francisco Stock and Bond Exchange 
Direct Private Wire New York to San Francisco 


60 Broadway 242 Montgomery St. 
NEW YORK SAN FRANCISCO 


Cable Address: “‘Byrnell.” 


F, M. BROWN & CO. 
DEALERS IN 
Municipal and Corporation 
BONDS 


306 Sansome Street, Corner California 
SAN FRANCISCO, CALIFORNIA 








Quotations and Information Furnished on 
Pacific Coast Securities 


Established 1858. 


SUTRO & CO. 


INVESTMENT BROKERS 
ase me ero San a - and 
ontgomery 





Properly Selected Bonds 
PAYABLE OUT OF TAXES 
Levied on large bodies of 


California Agricultural Land 
Are a safe investment. INVESTIGATE. 


Edward N. Pearson, Jr. 


433 California Street SAN FRANCIS 


J. BARTH & CO. 
INVESTMENT SECURITIES 


Direct Wire to 
Herzog & Glazier 
24 Broad St., New York 


Members of the 482 CALIFORNIA ST 
8. F. Stock & Bond Ex. SAN FRANCISCO 


MAX I. KOSHLAND 
Pacific Coast Securities 


Member 
San Francisco Stock and Bond Exchange 


Mills Building 
SAN FRANCISCO 


CHAPMAN DE WOLFE | 


614 Merchants Exchange Bidg., 
SAN FRANCISCO, CALIF. 


Stocks and Bonds 


Information and Quotations on all Pacifie 
Coast Securities 


Member San Francisco Stock & Bond Exchange 


G. G. BLYMYER & CO. 


CALIFORNIA 
MUNICIPAL BONDS 


454 California St. SAN FRANCISCO 
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Current Bord Inquivies 





F. J. LISMAN & CO. 


Members New York and Chicago Stock Exchanges 


61 BROADWAY, NEW YORK 


PERE MARQUETTE SECURITIES 


Flint & Pere Marquette 6s & 4s 
Flint & Pere Marquette—Port Huron 
Flint & Pere Marquette—Toledo Div. 
Flint & Pere Marquette Cons. 5s 
Chicago & West Michigan 5s 
Chicago & North Michigan 5s 
Detroit Grand Rapids & Western 4s 


Div. 5s 
5s 


Pere Marquette Railroad of Indiana 4s 


Saginaw Tuscola & Huron 4s 
Grand Rapids Belding & Saginaw 5s 


Pere Marquette Cons. 4s and Refunding 4s 





Pere Marquette New 5s &4s (when issued) 
Pere Marquette New Stocks (when issued) 








HARNICKELL & JOSEPH 


Dealers in 


High Grade Bonds 


5 Nassau Street, New York 
"Phone 9165 Reetor 





WOOD, STRUTHERS & CO. 


37 Wall Street 
NBW YORK 





Houston & Texas Cent. 4s & 5s 
Col. Spr. & Cr.Crk.D.1st 5s, 1930 
Cent. Pac. Ist 4s, 1949 

Atl. Char. A. 
Chic. & N. W. Gen. 5s, 1987 


L. 5s, 1944 





Big Sandy 4s, 
Austin Northwest 5s, 1941 ig Sandy 4s 


Current River 5s, 1927 

Grand Rapids Indiana 4s, 1941 
Kansas City Southern 3s, 1950 
Kentucky Central 4s, 1987 

Toledo St. Louis & West. 34s, 1925 
Toledo & Ohio Cent. Ist 5s, 1935 
Texas & Pacific lst 5s, 2000 


Shuman & Seligmann 


Members of the New York Stock Exchange 
8@ BROAD 8T. 


Scioto Vall. & 


1944 


Choctaw & Memphis 5s, 1949 


New Eng. 4s, 1989 


Colo. & Southern 4s, 1929 
Lehigh Valley 414s, 2003 
Lake Superior Corp. 5s, 1944 
Norfolk & Western 4s, 1996 
R. I. Ark. & La. 44s, 1934 
Chicago & Alton 3s, 1949 
Illinois Central ref. 4s, 1955 


Hartshorne & Battelle 


Tel. 6723 Broad esi BROAD STREET 





NEW YORK 





$165,000 


JEFFERSON COUNTY, TEXAS 
5% ROAD BONDS 5% 
Due 1955. Optional 1935 


Assessed Valuation---_$52,767,872 


820,900 
Estimated Population, 45,000 





Seasongood & Mayer FREEMAN 


Ingalls Building 
CINCINNATI 





WE OWN AND OFFER 


RAILROAD EQUIPMENT BONDS 


Maturing 1920-1927 
TO YIBLD 4.20-5.40% 
List ef offerings en appticatien. 


& COMPANY 


Car Trust Securities 
84 PINE STREET. NEW YORK. 











6 NASSAU STREET, NEW YORK 


Lehigh Valley General 414s_________-_- 
Kansas City Ft. Scott & Memphis 6s 
Nash. Chatt. & St. Louis 5s 
Comtret Pecitic 46. .........-..-...-.- 
Chic. Mil. & St. Paul General 4s & 414s 
Long Island Cons. 5s______-_-_------- 
Nassau Electric First 5s 
Central Ohio 44s 





GARTENLAUB & CO. 


TEL. RECTOR 9440 











WANTED 


Laramie Hahn’s Pk. & Pac. 6s 
Shreveport Water Co. 5s 
York Hav. Wat. & Pow. 5s & 6s 
Kanawha Wat. & Lt. Co. 5s 
Jamaica Water Supply 5s 
Peoria Water Wks. Co. 4s & 5s 
City Water Co., Sedalia, 5s 
City Lt. & Trac., Sedalia, 5s 
Anniston Water Supply 4s 
Defiance Water Co. 6s 
Combination Bridge Co. 5s 
Astoria, Oregon, 5s re 
H. C. SPILLER & CO. 


INCORPORATED 


63 Wall Street 
New York 


27 State Street 
Besten 


PHILADELPHIA 
RAPID TRANSIT 


Coll. Trust 5% Bonds 
Due Feb., 1957 


Secured by guaranteed stocks of subsidiary 
companies, the dividends on which are more than. 
sufficient to meet interest on the above bonds. 


PRICE TO YIELD ABOUT 5.10% 


Robt. Glendinning & Ce. 


400 Chestnut St., Philadelphia 








CONSOL. CITIES LT., PR. & TR. 
5s, 1962. 


NORTH. CALIFORNIA POW. CO. 
5s, 1948. 


PACIFIC GAS & ELECTRIC 
Stock 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Members ef New York Stock Buchange 


$100,000 
New Orleans & North Eastern 
Railroad Company 


(Queen & Crescent Route) 
Equipment 44s, 1922-1926 
PRICE TO YIELD 4.45% 


MELLOR & PETRY 


3236 COMMERCIAL TRUST BUI BING 
16 SOUTH BROAD STREET 





PHILADELPHIA, PA. 
Members New York and Phila. Stock Buehanges 


WE OWN AND OFFER 





Balt. & Ohio Equip. 4%s-_--------- 1921-1926. 
Canadian Pacific Equip. 44s-_----- 1921-1928 
Cinc. Indianapolis & West. Equip. 5s_-_-_.1922 
Cc. C. & St. Louis Equip. 5s.-.--- 1921-1926 
Canadian Northern Equip. 6s.......-.-- 


1920 
Chicago & Eastern Illinois Equip. 54s_.1925 


BULL & ELDREDGE 


SHORT TERM SECURITIBS 
31 Nassau Street, N. Y. Tel. 632 Gort. 


St. Jos. Ry., L., H. & P. Co. 5s, 1987 
Omaha & Coun. Bl. Ry. & Bdg. 5s,’28 
Houston Electric Co. 5s, 1925 
Seaboard & Roanoke ist 5s, 1926 


Strother, Brogden & Co. 
Exchaage 


Members ef Baltimere Stock 
Calvert & German Sts., BALTIMORE 








We Buy, Sell and Quete 


Unlisted Sugar Stocks 


SLATTERY & CO. 


@ Exchange Place, New York 
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Caccent Ben’ 3nquiries 





WANTED 


5M Young.Shar.Ry.& Lt.5s, 1931 
5M Atl. Shore Line 

5M Atl. Shore Line ist Con. 5s 
5M Atl. Shore Line Ist Ref. 5s 
10M Ohio Copper 6s, 1917 


HOTCHKIN & CO. 


Ineorpeorated. 
34 Piee &.. N. Y. 53 State St., Beston. 
Phene 4164 Jehn Private Phene te Beston, 





Mark Mfg. list 6s, 1919-20-23 
Italian Govt. 1-Yr. 6s, 1917 
Chicago Union Station Ist 4s, ’63 
Rockford Gas Lt. & Coke 5s, 1950 
Easton & So. Bethlehem 5s, 1936 
Port Huron Gas & El. 6s, 1929 
Joplin Gas 6s, 1929 

Portsmouth Gas 6s, 1929 


‘BIOREN & Co. 
314 Chestnut Street 
PHILADELPHIA 





United Railways of St. Louis 4s 
St. Louis Transit 5s 
Westinghouse Conv. 5s 





NEWBORG & CO. 


Members New Yerk Steck Exchange 
6@ BROADWAY, N. Y. 


Td@ephens, 4396 Rector 
PRIVATE WIRE TO ST. LOUIS 


Northern Maine Seaport RR. 
& Terminal Ist 5s 1935 


: TO NET 5% 
Legal for Massachusetts, aine, New Hamp. 


BURGESS, LANG & CO. 


Seare Butiding Adeae Exp. Bidg 
BOSTON NEW YORK 


~ Guaranty Trust Co. 
Bank of Commerce 
U. S. Mortgage & Trust Co. 


FRANK J. M. DILLON 


14 Broadwey NEW YORK, N. Y¥. 
Tel 548 Rector 


City of Philadelphia—4s, 1966 
Phila. Balt. & Wash.—4s, 1943 
Spanish American Iron-6s, 1927 
St. L.-San Fran. Ry., Ser.B—5s, 1950 
Un. King of Gt Brit. & Ire.—6 14s,1919 


Henry & West 


1417 CHESTNUT STREET, PMILADELPHIA 
Members New Yerk and Phila. Steck Exchanges 














Lima Locomotive 
Carbon Steel 
Peerless 6% Notes 


Cc. H. HENSEL 


111 Bway. NewYork Tel. Recter 8672-8-4-5 


Youngstown & Sub. Ry. 5s & stocks 
Kanawha Wat. & Lt. 5s (W. Va.) 
National Securities Prior Lien 6s 
Champion International 6s 3 
Atlantic Shore Line Ry. 5s (Me.) 
Hutchinson Wat.Lt.& P.4s (Kan.) 
Granite Cy. Mad.& Ven. Wat.Co.5s 


F,.W.MASON COMPANY 


53 STATE STREET, BOSTON 





We finance established Traction, 
Gas and Electric and Industrial 
Corporations 


United Gas & Fuel Co. 6s 
Booth Fisheries Co. Deb. 6s 


C. W. Anderson & Co. 


39 S. La Salle St. CHICAGO 


J.S. FARLEE & CO. 


Established 1862 
66 BROADWAY. NEW YORE 
BRISBANE BLDG., BUFFALO 


Houston East & West Texas 5s 
Austin & Northwestern Ist 5s 
Houston & Texas Ist 5s 

Gila Valley Globe & Nor. Ist 5s 
Toledo Terminal 44s 

Peoria & Pekin Union 4s 
Southern Indiana 4s 





ADAMS COUNTY, ILLINOIS 
Drainage District Bonds 
Serial payments, 1920 to 1930 
Yielding 5% to 5.40% 


Bolger, Mosser & Willaman 
29 Se. La Salle St., Chicage 


WARTED 
Norfolk &t. BR. Co. ist Ss, 1944 
Norfolk Ry. & Light 6s, 1948 


Middendorf, Wilkams & Company 
Lacer purubed 


INVESTMENT SECURITIES 
BALTIMORE, MD. 


We Specialize In 
Cities Serviee Com. & Pref. 
Cities Serviee Debentures 
Cities Service Debenture Certs. 
Tel. Trae. Lt. & Pew. Com. & Pref. 
Ameriean Light & Tractien 


Williams, Troth & Coleman 


60 Wall St. Phene 99869 Hanover, New York 


Keokuk & Des Moines 5s, 1923 
Duluth Rainy Lake & Win. 5s, 1921 
Northwestern Elev. of Chic. 5s, 1941 
American Cities Co. all issues 

City of Tokyo 5s 

Cuban Govt. issues. 


MILLER & COMPANY 
6 Feey Phone 3000 Koster Hew Wak 


Northern Central Ry. 446 & Se 
Celumbus St. - Ce. ist be, 1968 
East Ohio Gas Ce. ist Ss, 1960 

St. Paul City Ry. Cable Cons. Se, '37 


RIGGS & McLANE 


Members Balttmeore Steck Enchaage 
32 South Street, 
BALTIMORE, MARYLAND. 


STANDARD 


Weekly Summary ©) Will be mailed 
on te 

Standard Oil 

Issues. L request. 

















investers on 


CARL H. PFORZHEIMER & GO. 
"Phene 4860-1-2-3-4. Bread 25 Bread St., N.Y. 


BONDS WANTED 


Louisville, Ky., 34s 
Duluth, Minn., 4s 
Portland, Ore., 4s 

Ohio Municipal 4s 
Cuyahoga Telephone 4s 


C. E. DENISON & CO. 


BOSTON and CLEVELAND 
PENNSYLVANIA MUNICIPALS 


Lewistown, Pa., School District 4s, 
1941 and 1945. To yield 4% 


Marcus Hook, Pa., School District 4s, 
1931. To yield 4.06%. 


GEO.S. FOX & SONS 
Commercial Truct Building 
PHILADELPHIA 
Members N. Y. and Phila. Steck Euchanges 








Grand Trunk Pacific 4s, 1962 
North Shore Gas 5s, 1937 

New Orleans Ry. & Lt. 44s 
Birm. Ry. Lt. & Pwr. 4\%s & 6s 
International Traction 4s 

Cc. B. & Q., Soo & Atlantic 4s 
Wilson & Co. 6s 


J. S. Bache & Co. 


42 Broadway, New York Telephone 6400 Broad 





High-Grade 
Railroad Bonds 


Knanth-Nachod & Kubue 


Members New Yerk Steck Eachenge 
Equitable Building, New York 














Pacific of Missouri Ist 4s 


Central RR. & Bkg. of Georgia 5s 


Pere Marq. Ref. 4s & New Bonds 
Wheeling & Lake Erie 5% Equipts., 1922 
Baltimore & Ohio Prior Lien 3s 
New Orleans Texas & Mexico Issues 
Chicago & Eastern Illinois Issues 
Seaboard Air Line 6s 
Louisville & Nashville Unified 4s 
P. Lorillard Co. 5s 


Liggett & Myers 5s 





Phones 5380-1-2-3 Broad 


Wilson & Co. Preferred Stock 
St. Louis & San Fran. Issues 


SAM°L GOLDSCHMIDT 


25 Broad Street 
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Current Bend Inquiries 











Berdell Brothers 
Public tite Sey 
Pub Brea dway NB 





Northern States Power Co. 
5s, 1941 


Northern States Power Co. 
6s, 1926 











Private Phones to Philadelphia & Boston 








Montreal Tram & Power 6s, 1917 
West Va. Trac. & Elec. 6s, 1917 
Western States Gas & Elec. 6s, 1917 
Toledo Trac. Lt. & Pr. 6s, 1918 
New Orleans Ry. & Light 6s, 1918 
Puget Sound Trac. Lt. & Pr. 6s, 1919 
Public Service of New Jersey 5s, 1919 
Mississippi Valley Gas & El. 5s, 1922 
Central States Elec. 5s, 1922 


Gas Co. Bonds 
Short Term Utilities 


JOHN J. LEVENSON 


7097-8-9 | 6324 Hanover 43 Exchange Pl., N. Y° 





New Jersey 
Securities 


OUTWATER & WELLS 


15 Exchange Place Tel. 20 Jersey City. 
Jersey City, N. J. 











NEW JERSEY 
INVESTMENT SECURITIES 
J. S. RIPPEL & COMPANY 


418 CLINTON STREET NEWARK, N. J- 
Tel. 3250-3251-3252 Mulberry. 





Chic. & Eastern Illinois 5s, 1937 
Louisiana & Arkansas ist 5s, 1927 
Det. Gr. Rap. & Western 4s, 1946 
N. Y. Susq. & W. 2nd 4s, 1937 
N. Y. Susq. & W. Gen. 5s, 1940 


WOLFF & STANLEY 


27 William Street, New York 
Telephone 6557 Bread 





Pennsylvania Municipals 
Free of All Taxes 


Yielding from 4.10% to 4.25% 
Special Circular Upon Application 


WARNER & FITZHARRIS 


421 CHESTNUT STREET, PHILADELPHIA 





Alabama Great Southern RR. 
Ordinary Stock 
Ann Arbor RR.—Stocks 
FINCH & TARBELL 


Members New York Stock Ex 
120 BROADWAY, NEW YORK 





BOUGHT—SOLD—QUOTED 
American Gas & Electric Com. 
American Gas & Electric Pref. 


HENRY D: BOENNING & CO. 


Stock Exchange Bldg., PHILADELPHIA 


We Will Buy and Sell 


Advance Rumely 6s 

Western Pacific Ist 5s 
Denver & Rio Grande 7s 
Victor American Fuel 6s 

Det. Tol. & Ironton Inc. 5s 
New Orl. Texas & Mex. Inc. 5s 
New Orl. Tex. & Mexico Stock 
Stephenv. No. & So. Tax. Ist 5s 


RAUSCHER & CHILDRESS 


Tel. 5834 Hanover 
64 WALL STREET 





Underlying Liens of the Atl. Coast Line RR. 
Southern Railroad 
Seaboard Air LineRy 
Southern Municipals. 


J. HARMANUS FISHER & SON 


(Established 1874.) 
q sours ST. BALTIMORE, MD. 
embers Baltimore Stock Exchange 


WANTED 
City of Louisville, Kentucky, 
Bonds, All Issues. 


J.J: B. HILLIARD & SON 


LOUISVILLE, KY. 


Easton Gas Wks. ist Cons. 5s, 1950 
Tampa Gas Co. ist 5s, 1937 
Webster C. & C. Co. ist Con. 5s, 1942 


STEEL, JONES & CO. 
Lafayette Building, First Floor 
PHILADELPHIA, PA. 

Members of Philadelphia Stock Exchange 


We Specialize in 
Grant Motor Com. & Pref. 
Briscoe Motor Com. & Pref. 
Saxon Motors 
Hupp Motor Com. & Pref. 
and All Motor Shares 


ANDREWS & COMPANY 


108 Se. La on’ St., ae ae 
34 Pine Str W YORK 
Cleveland Piliadelphic Detroit 


Tax Exempt 
Guaranteed Stocks 


Zoseph GHalker & Sous 
Members New York Stock Exchange 


61 Breadway New York 
Private Wire to Philadelphia 


Evansville Gas & Electric ist 5s, 1932 
Northern Indiana Gas & Elec. 58,1929 
Lehigh & New Eng. RR. Gen. 5s, 1954 
Wilmington Gas Co. Preferred Stock 


SAMUEL K. PHILLIPS& CO. 

















W. C. Langley & Co. | 


Investments 


115 Broadway, New York City 





Old Dominion S. S. 5s 
Barnhart Bros. & Spindler 2d 
Amer. Surety Co. 


TOBEY & KIRK 


Members New York Stoek HExehange 
25 Broad Street « = = NEW YORE 








427 Chestnut Street PHILADELPHIA 


WANTED 


Pere Marquette of Indiana 4%, 1948 
Det. Gr. Rap. & Western 4%, 1946 
Atlantic & Birmingham 5%, 1934 
Ogdensburg & Lake Champ. 4%, 1946 


WM.A. C. EWEN 


Established 1898 
74 Broadway Tel. Rector 192-3 


West Penn Power 5s, 1946 
United Lt. & Ry. 5s, 1932 

C. & E. Ill. P. M. Coal 5s, 1942 
Wilson & Co. 6s, 1941 


BABCOCK,RUSHTON&CO 


Members N. Y. and Ohicago Steck Exchanges 
Home Ins. Bidg. 
Chicago 





7 Wall Street 
New York 


Russian Government 5's, due 1926 


We are prepared to quote a close 
market at all times in this issue. 


Special circular upon request. 


R. G.WHITTEMORE & CO. 


Established in 1901 
40 EXCHANGE PL., NEW YORK 


ABRAHAM & CO. 


10 Wall St., N. Y. Tel. Rector 6963-4 








Specialists in foreign securities 
and foreign-owned American 
and Canadian securities. 





New York 
Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 
Capital ° $1,000,000 
Surplus and Undivided Profits 1,000,000 


Foreign Exchange bought and sold. Cable 
ers. Commercial and Travelers’ Letters of 
Oredit available in all parte of the world. 


ACCOUNTS INVITED. 











WANTED 


Kansas City & Pacific Ist 4s 
Missouri Kansas & Okla. Ist 5s 
Chicago & Indiana Coal 5s 
Central of Ga. RR.&Banking 5s 
Pocahontas Cons. Coll. 5s, 1957 
C.C.C. & St. L., St. Louis Div. 4s 


15 BROAD ST., NEW YORK 





Direct Private Telephone to N. Y. and Boston 





BAKER, CARRUTHERS & PELL 
Bonds—Bank Stocks—Standard Oil Stocks 


FOR SALE 


Louisv. & Nashv., St. Louis 3s 
N. Y. Chic. & St. Louis Deb. 4s 
Dominion Iron & Steel Ist 5s, ’39 
C. & O., Big Sandy 4s 

C.C.C. & St. L., Cairo 4s 
Seattle-Everett 5s 


Phones 5161 to 5169 Hanover 
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Current Bond Inquiries. 


Sinancial 











6% Gold Not:s 


STANDARD GAS AND 
ELECTRIC COMPANY 






Lided D 
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TABILITY OF EARNINGS is evidenced 
by above chart of earnings of subsidiary 
companies over a period of five years. 
Earnings for 1916 show substantial in- 
creases. Balance applicable to note interest 
provides an unusual margin of safety. De- 
nominations $50, $100, $500, $1,000. 

Send for new 64-page illustrated book 
describing subsidiary properties serving up- 
wards of 325.000 customers in 16 States. 


Ask for Book and Circular CC-24 


H. M. Byllesby & Company 


Incorporated 


NEW YORE 
1220 Trinity Bldg. 
CHICAGO 
220 So. La Salle St. 


TACOMA 
Gas Bidg. 

















Paducah & Illinois R.R. Co. 


First Mortgage 434% 
Gold Bonds 
Dated July 1, 1915 
Denomination of $1,000 
Principal, interest and sinking fund pa 


aon & Quincy Railroad Company and 
Nashville Chattanooga & St. Louis Railway. 
The ann taking fund payments, 
May 1, 1921, provide for 
issue by maturity, bonds to be called 


m annually 
at 102% and accrued interest if not obtainable in 
ce. 


the et at not exceeding that pri 
Special{[Oircular on Request. 


BOND DEPARTMENT 


Union Trust Company 
Madison and Dearborn Sts. 
CHICAGO 








Denver Gas & Electric Ist & Ref. 5s 
Columbia Gas & Electric Ist &]Deb. 5s 
Consolidated Cities Lt., Pr. & Trac. 5s 
York Haven Water & Power 5s 
Northern States Power 5s 

Michigan United Railway 5s 


Cities Service 

American Light & Traction 
Appalachian Power common 
Western Power common 
Carolina Power common 
Colorado Power common 








Atlantic Steel common & pref. 
Kaufmann Dept. Stores com. & pref. 
International Salt 

Regal Motor Car preferred 

Eastern Steel common & preferred 
Empire Steel common & preferred 





> 
ICHAELIS & CO. 
Diet private pho rape office 








Due July 1, 1955 
ts 
are unconditionally Se by the Chicago 


emption entire 








The Wheeling and Lake Erie 
Railroad Company 


PLAN AND AGREEMENT OF REORGANIZATION 








To the Holders of: 


Certificates of Deposit of Central Trust Company of New 
York, as Depositary under said Plan and Agreement, for 
First Preferred Stock, Second Preferred Stock and Common 


Stock of The Wheeling and Lake Erie Railroad Company; 
First Consolidated Mortgage Four Per Cent Gold Bonds 
of said Company issued under its Deed of Trust dated 
September: 1, 1899, to The Mercantile Trust Company; 


First Preferred Stock, Second Preferred Stock and Common 
Stock of said Company, and 
Unsecured Claims against said Company: 


NOTICE IS HEREBY GIVEN, that holders of the Certificates of Deposit 
above mentioned are required to pay, ON OR BEFORE DECEMBER 8, 1916, 
to Central Trust Company of New York, the Depositary, under said Plan and 
Agreement, for the Reorganization Managers thereunder, the sum of $27 for 
each share of stock (whether First Preferred, Second Preferred or Common) of 
The Wheeling and Lake Erie Railroad Company represented by their respective 
Certificates of Deposit. 

Holders of such Certificates cf Deposit desiring to avail themselves of the 
advance on account of such payment, of $15 for each share of such stock repre. 
sented by their Certificates of Deposit, must pay, on or before December 8, 
1916, the sum of $12 for each such share of stock. The remaining $15 for each 
such share will be advanced to them and applied to complete the payment of 
said sum of $27 for each such share; such advance to be repaid on or before six 
months from December 8, 1916, with interest from said date at the rate of six 
per cent per annum and to be secured by the shares of stock of the New Com- 
pany to which the holders of such Certificates of Deposit become entitled under 
the Plan upon making such payment in full. 

Holders of such Certificates of Deposit who desire to avail of the privilege 
of subscribing for and purchasing $32 13 par value of the Prior Lien Stock of 
the New Company for each share of stock of The Wheeling and Lake Erie Rail- 
road Company represented by their Certificate of Deposit, as provided in the 
Plan and Agreement, must make such subscriptions at the time of making the 
payment above mentioned, and also make in respect of such subscriptions the 
initial payment of $10 for each share of such Prior Lien Stock subscribed for by 
them. 

Certificates of Deposit for stock must be presented at the time of the pay- 
ments above required, for the endorsement thereon of evidence of such paymentg 
and of evidence of the subscriptions, if any, for Prior Lien Stock of the New 
Company. 

Additional deposits of the above-mentioned securities and claims will be 
accepted UNTIL AND INCLUDING DECEMBER 8, 1916. Such additional 
deposits of stock will be received only on condition that holders of Certificates 
of Deposit therefor make, on or before the date above mentioned, payment as 
above provided, of $27 for each share of stock deposited by them, without any 
further notice or call therefor. 

November 16, 1916. 


BYRNE, CUTCHEON & TAYLOR, 
HENRY W. DeFOREST, 
Counsel. 


KUHN, LOEB & CO., | 
BLAIR & CO., 


Reorganization Managers 
CENTRAL TRUST COMPANY OF NEW YORE, 
54 Wall Street, New York City, 
Depositary. 














LEGAL FOR NEW YORK AND NEW ENGLAND SAVINGS BANKS 


$130,000 
City of Louisville, Ky., Gold 4% 


April, 1954 
Price 112% and interest, yielding 3.85% 


BLODGET & CO. 


60 State Street, BOSTON 34 Pine Street, NEW YORK 
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To the Holders of the 


UNITED RAILROADS OF 
SAN FRANCISCO 


4% Gold Bonds 


As owners of and the representatives of 
owners of a substantial amount of bonds of the 
above issue, we have studied the proposed plan 
of reorganization of the United Railroads of 
San Francisco and are convinced that the posi- 
tion of these bonds entitles them to better 
treatment than they are offered. 


It is our opinion, after a careful examination 
of the financial condition of the Company, that 
a reorganization can be effected which, while 
fair and just to the holders of the junior securi- 
ties, insures to the holders of the 4% Bonds a 
more advantageous settlement than that pro- 
posed in the present plan. To effect such a 
reorganization will require concerted action on 
the part of the holders of a large number of the 
bonds. 


We are advised that only $6,000,000 of the 
total $23,000,000 bonds have been deposited as 
consenting to the proposed plan. 


We wish to locate the holders of the unde- 
posited bonds and request that they communi- 
cate with us as promptly as possible. 


If the holders of sufficient bonds co-operate 
with us, arrangements will at once be made 
looking to the appointment by the holders of a 
committee who will actively endeavor to obtain 
more advantageous terms for these bonds in the 
reorganization. 


MERCANTILE TRUST & DEPOSIT CO. 


Baltimore, Maryland 





EXEMPT FROM FEDERAL INCOME TAX 


VENTNOR CITY, N. J. 


5% Bonds 
Due 1938 to 1941 


LEGAL INVESTMENT FOR SAVINGS 
BANKS AND TRUST FUNDS 
IN NEW JERSEY 


TAX EXEMPT IN NEW JERSEY 


Ventnor City is the only municipality 
adjoining Atlantic City, which will, in all 
probability, annex it in the near future. 
Atlantic City bonds are a legal invest- 
ment for Savings Banks in N. Y., N. J. 
& Conn., and are now selling on a 4% 
basis. 


Prices to yield 4.20% 


Circular on application. 


R.M. GRANT &CO. 


31 NASSAU ST., NEW YORK 
BOSTON CHICAGO 




















A Long Look 
Ahead 


A stage has been reached 
in this bull market when 
it is desirable for investors 
to look further than the 
immediate future. 


To regulate your invest- 
ment position properly, you 
should have a fair under- 
standing not merely of the 
possibilities of further war 
profits but of the conditions 
which will govern business 
after the war. 


We have outlined our 
views on problems of the 
future in a chart with an 
interesting explanation. 

Send for Circular 8-45. 


John Muir & Co. 


SPECIALISTS IN 


Odd Lots 


Main Office, 61 Broadway, N. Y. 
Members New York Stock Exchange. 
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INVESTMENTS 


KENNEDY, MITCHELL & CO, inc. 


35 WALL STREET 
NEW YORK 


LONDON PARIS 




















Large Loans Negotiated 
L. N. ROSENBAUM & CO. 


80 Wall Street New Yerk 








Announcement 


INVESTMENT SECURITIES 
68 State Street 
Albany, N. Y. 


I beg to announce that I have resigned from the 
National City Compan which recen 
taken over the bunteiens of od 


N. W. HALSEY & CO. 


with whom I was associated for more than eleven 
years. I have opened an office at the above 


address and shall deal in 
_ high grade investment 








JOHN F. BURNS 
Telephone Main 1836. 
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Divideads | 
CANADIAN PACIFIC RAILWAY COMPANY 


DIVIDEND NO. 82. 

At a meeting of the Board of Directors held 
to-day a dividend of Two and One-Half Per Cent 
on the Common Stock for the quarter ended 30th 
September last, being at the rate of seven per 
cent per annum from revenue and three per cent 
per annum from Speciai Income Account, was de- 
clared, payable on 2nd of January next to share- 
holders of record at 3 P. M. on 1st December 
next. 

By order of the Board. 

W.R. BAKER, Secretary. 
Montreal, 13th November, 1916. 


THE CHESAPEAKE & OHIO 
RAILWAY COMPANY. 
71 Broadway, N. Y., Nov. 16, 1916. 
The Board of Directors has to-day declared a 
Dividend of TWO PER CENT upon the capital 
stock of the Company, payable December 30, 
1916, to stockholders of record December 8, 1916. 
Transfer books will not close. | 
Checks will be mailed to stockholders at the 
addresses recorded on the books of the Company. 
CARL REMINGTON, Secretary. 
THE HOCKING VALLEY RAILWAY 
COMPANY. 
71 Broadway, N. Y., Nov. 16, 1916. 
The Board of Directors has to-day declared a | 
Dividend of TWO PER CENT upon the capital 
stock of the Company, payable December 30, | 
1916, to stockholders of record December 15, 1916. | 
Transfer books will not close. | 
Checks will be mailed to stockholders at the 
addresses recorded on the books of the Company. 
CARL REMINGTON, Secretary. 








MASON CITY & FORT DODGE 
RAILROAD COMPANY. 
The coupons of the First Mortgage Bonds of 
this Company, due December Ist, 1916, will be 
aid on and after that date on presentation at | 
e office of J. P. Morgan & Co., 23 Wall Street, 


New York. 
J. F. COYKENDALL, Secretary. 
Chicago, Ill., Nov. 1, 1916. 


CENTRAL MISSISSIPPI VALLEY ELECTRIC 
PROPERTIES 


Illinois and lowa. 
PREFERRED DIVIDEND NO. 12. 

A quarters dividend of $1 50 per share has 
been declared on the Preferred shares of Central 
Mississippi Valley Electric Properties, payable 
December 1, 1916, to shareholders of record at 
the close of business November 20, 1916. 

STONE & WEBSTER, 
Transfer Agents. 


NORTHERN TEXAS ELECTRIC COMPANY, 


Fort Worth, Texas. 
COMMON DIVIDEND NO. 29. 

A quarterly dividend of $1 share has been 
declared on the common capital stock of Northern 
Texas Electric Company, payable December 1, 
1916, to stockholders of at the close of 
business November 22, 1916. 

STONE & WEBSTER, 
Transfer Agents. 


CRUCIBLE STEEL COMPANY OF AMERICA. 
ee Pa., November 16, 1916. 

_ DIVIDEND NO. 50.—A dividend of One and 

uarters Per Cent (13%) has been de- 

clared on the Preferred Stock this Company; 

and an additional dividend of One and One- 


Per Cent ( %) against deferred divi- 
dends on the Pref Stock has been declared, 


both payable December 21, 1916, to stockholders 
of record December 7, 1916. Checks will be 


GEO. A. TURVILLE, 
Treasurer and S 

















CRUCIBLE STEEL COMPANY OF AMERICA, 
Pi . Pa., Oct. 18, 1916. 
DIVIDEND NO. 49.—An extra divid of 
two per cent (2%) has been declared on the 
Preferred Stock of this Company against deferred 
dividends, payable November 29, 1916, to stoek- 
holders of record November 15, 1916. Ohecks 
will be mailed. 
GEO. A. TURVILLE, Treasurer and Seerctary. 


UNION BAG & PAPER CORPORATION. 
A quarterly dividend of one and one-half per 
cent upon the stock of this Corporation has been 
declared, payable on December 15th, 1916, to 
holders of record of the stock of this Corporation 
at the close of business on December 5th, 1916. 
Stockholders in the old The Union Bag & 
Paper Company will observe that the above 
dividend is payable only to stockholders in the’ 
new Corporation, so that, in order to receive it, 
they must exchange their certificates for certifi- 
cates of the new Corporation, at the office of the 
Empire Trust Company, 120 Broadway, New 
York, on or before December 5th, 1916. 
E. B. MURRAY, Secretary. 








REPUBLIC IRON & STEEL COMPANY. 
DIVIDEND NO. 53. 

At a meeting of the Executive Committee of 
the Republic Iron & Steel Company, held Novem- 
ber 16th, 1916, the regular quarterly dividend of 
1% % on the Preferred Stock, and an extra divi- 
dend of 4% on the Preferred Stock, on account 
of deferred. dividends, were declared, payable 
Janu lst, 1917, to stockholders of record 
December 16th, 1916. Books remain open. 

RICHARD JONES, JR., Secretary. 





MERGENTHALER LINOTYPE CO. 
New York, Nov. 14, 1916. 
A regular quarterly dividend of 24% per cent 
and an extra dividend of 2 per cent on the 
capital stock of Mergenthaler otype Company 
will be paid on December 30, 1916, to the stock- 
holders of record as they appear at the close of 
business on December 2, 16. The Transfer 
Books will not be closed 
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FRED'K J. WARBURTON, Treasurer. 
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REORGANIZATION 


The Chicago, Rock Island and Pacific 
Railway Company 





To Holders of 


Certificates for Shares of Stock; and Twenty-Year Five Per 
Cent Gold Debentures of 


THE CHICAGO, ROCK ISLAND ANB PACIFIC RAILWAY COMPANY: 


Notice is hereby given that a Plan and Agreement for the Reorgan- 
ization of the above-named Company, dated November 14, 1916, has 
been prepared by the undersigned Joint Reorganization Committee, 
and has been approved by the committee for Debentures of the Railway 
Company acting under the Deposit Agreement dated July 19, 1915, and 
by the two committees representing stock of the Railway Company, of 
which Messrs. Nathan L. Amster and Charles Hayden are, repsectively, 
Chairmen. 

Copies of said Plan and Agreement of Reorganization may be ob- 
tained from Bankers Trust Company, No. 16 Wall Street, New 
York City, or from First Trust and Savings Bank, Dearborn and 
Monroe Streets, Chicago, Ill., the Depositaries under the Plan. 

Holders of Stock of the Railway Company who desire to participate 
in the reorganization must deposit the certificates for such Stock, duly 
assigned in blank, with either of said Depositaries, at the addresses 
above stated, on or before December 4, 1916. 

Holders of Twenty-Year Five Per Cent Gold Debentures of the 
Railway Company not heretofore deposited with the said Debenture 
Committee who desire to participate in the reorganization must de- 
posit their Debentures, with the coupon dated January 15, 1916, and 
all subsequently maturing coupons, attached, with either of the De- 
positaries, at the addresses above stated, on or before December 4, 1916. 

In respect of every such deposit a Certificate of Deposit will be is- 
sued by the Depositary receiving the same. Application will be made 
to list Certificates of Deposit upon the New York Stock Exchange. 

Dated, New York, November 14, 1916. 


SEWARD PROSSER, Chairman, 
NATHAN L. AMSTER, 

EMILE K. BOISOT, 
CHARLES HAYDEN, 

JAMES SPEYER, 

S. DAVIES WARFIELD, 


B. W. JONES, Secre Joint Reorganization Committee. 


16 Wall Street, New York, N. Y. 





To Holders of 
Certificates for Shares of Stock of 


THE CHICAGO, ROCK ISLAND AND PACIFIC RAILWAY COMPANY: 


aiaaee nine ed Committee has approver and sdovted the Plan ona 
ment o rganization prepar the Joint Reorganization 
Committee of which Mr. Seward et J Chairman, dated Novem- 
ber 14, 1916, and hereby recommends that holders of certificates for 
shares of Stock of the Railway Company assent to said Plan and Agree- 
ment by depositing thereunder and that they make the payments pro- 
vided in said Plan and Agreement. 

Copies of said Plan and A ment may be obtained from Bankers 
Trust Company, No. 16 Wall Street, New York City, or from First 
Trust and Savings Bank, Dearborn and Monroe Streets, Chicago, IIl., 
the Depositaries under said Plan. 

Dated, New York, November 14, 1916. 


NATHAN L. AMSTER, 
Chairman, 
for Amster Stockholders’ Committee. 





To Holders of 
Certificates for Shares of Stock of 


THE CHICAGO, ROCK ISLAND AND PACIFIC RAILWAY COMPANY: 


The undersigned Committee has approved and adopted the Plan and 
agreement of Reorganization prepared by the Joint Reorganization 
Committee, of which Mr. Seward Prosser is Chairman, dated Novem- 
ber 14, 1916, and hereby recommends that holders of certificates for 
shares of Stock of the Railway Company assent to said Plan and Agree- 
ment by depositing thereunder, and that they make the payments 
provided in said Plan and Agreement. 

Copies of said Plan and pepeomest may be obtained from Bankers 
Trust Company, No. 16 Wall Street, New York City, or from First 
Trust and Savings Bank, Dearborn and Monroe Streets, Chicago, Ill., 
the Depositaries under said Plan. 

Dated, New York, November 14, 1916. 


CHARLES HAYDEN 
Chairman, 
for Hayden Stockholders’ Committee. 
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A November Investment List 


Sixteen high grade bonds 
Yielding 5.09 to 6.75% 


Eleven short term securities 
Yielding 4.70 to 6.37% 


Ten preferred stocks 
Yielding 5.95 to 7.70% 


make up our November List of 
timely investment suggestions 


Ask for a cqmplimentary copy of this List No. C-42 


William P. Bonbright & Co. 


Incorporated 
14 Wall St., New York 
PHILADELPHIA CHICAGO BOSTON DETROIT 
LONDON PARIS 


William P. Bonbright & Co. Bonbright & Co. 


























Arotices 
Standard Milling Company 








We Offer, subject to Prior Sale 


A pprozimate 


Yield 
$135,000 United Fruit Co. 5s, May 1, 1918_____________- 4.05% 
75,000 Amer. Thread Co. 1st 5s, Jan. 1, 1919________ 4.30% 


50,000 Sloss Iron & Steel Co. Gen. 414s, April 1, 1918_4.50% 
100,000 Ayer Mills Const. & Impt. 5s, March 1, 1919___4.65% 
25,000 Winchester Reptg. Arms Co. 5s, Mar. 1, 1918__6.00% 


60,000 New York City 414s, March 1, 1964___________ 4.01% 
70,000 Pennsylvania RR. Gen. 414s, June 1, 1965___ 4.35% 
50,000 Oregon Short Line Ref. 4s, Dec. 1, 1929_____- 4.60% 


100,000 Baltimore & Ohio Conv. 414s, March 1, 1933__4.85% 


Curtis & Sanger 


Members 
New York, Boston and Chicago 
Stock Exchanges 


49 WALL STREET 


Boston New York Chicago 














Dividends Dividends 





E OF 
FEDERAL MINING & SMELTING COMPANY 


N - 
A dividend of SS and 1 One-Quarter qd 
re Cent on the Preferred S ne) 


business on November a: 1916. 
. HOYT T, Secretary. 


,| of record December Ist. Stock 


BOR DEN’S CONDENSED MIE COMPANY. 
FERRED STOCK DIVIDEND NO. 

nt ns uarterly Gividend Ee 14 %_has |. 

declared on the Preferred Stock of this Company , 

payable December 15th, 1916, to stockholders 

books close 

December Ist, a 3 P. M., and open December 


16th at 10 A. hecks’ 
F. D. SHOVE, Treasurer. 





J. G. WHITE & COMPANY, INC. 

E Pl., N. Y. City 
The reguiar oer dividend (54th Gamer) 
of One and One-Haif Per Cons, (14%) has been 
declared on the Preferred of ‘this Corpora- 
tion, payable December = 1916, to stock- 

holders of record November 2ist, 1916. 
A.N.CONNETT, IR., Secretary. 





NATIONAL LEAD COMPANY. 
111 Broadway, New York. 


A quarterly dividend of one per cent on the | T 


Common Stock of this Com 


= 2 pee been de- 
clared, payable December 30. 1 


holders of record at close of LM... December 8, 


6, to stock- Com 


49 Wall Street 
New York City, November 18, 1916 


To Holders of the Temporary Ten- 
Year Six Per Cent Convertible 
Gold Debenture Bonds of Stand- 
ard Milling Company. 


Notice is hereby given.that the Six Per Cent 
permanent coupon bonds of this Company are 
now ready for delivery. Holders of the tempor- 
ary bonds above referred to are, therefore, re- 
— to deliver the same to Metropolitan 

ust Company, No. 49 Wall Street, New York 
City, and receive the permanent coupon bonds in 


exchange. JOS. A. KNOX, Treasurer. 


STEAM RAILROAD 
BOND OFFERING 


The McConnellsburg & Fort Loudon Railroad 
Compans offer ($390,000) six per cent thirty- 
liber ee at an attractive price, with a 

crocs Seams with the bonds. Money can 

be furnished in i ents monthly, Company 
have coal and timber e contracts cover- 
ing © period of dhishy yearn wht h will twice take 
care of the interest on the bonds and operation 
expenses per annum. Bonds and stock to 
issue aor. eA of company = very high- 


er informa: 
*ncCONNELLSBURG & FORT LOUDON 
RAILROAD CO., 
pO a ET 


WINONA & ST. PETER RAILROAD 
extension Western Division) 
FIRST MORTGAGE BONDS. 

The Sri poe bonds, maturing Decem- 
ber J], 1916, will be id when due upon presenta- 
tion at the office of the Treasurer of the Chicago 
& North Western Railway Company, 111 Broad- 
way. New York City. 

nterest on the bonds will cease on and after 
that date. 








A. 8. PIERCE, Treasurer. 


Pividends 


Southwestern Power & Light Company 
PREFERRED STOCK DIVIDEND 
1 ividend of One and 














FRED R. FORTMEYER, Treasurer. 


close of business Nove 21. 1916. 
H. ARNING, Treasurer. 
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$3,800,000 
City of Montreal 


Canada 


5% Sinking Fund Gold Bonds 


Dated November 1, 1916 Due November 1,§1956 


Principal and semi-annual interest (May lst and November Ist) payable in gold 
at the agency of the Bank of Montreal in New York City or at 
the City Treasurer’s office in Montreal. 


Issued in the denomination of $1,000 in coupon form. 


Montreal is the largest and wealthiest city in Canada and the principal com- 
mercial, financial, manufacturing and shipping centre in the Dominion. 


Price 9914 and interest, yielding about 5.05% 


Wood, Gundy & Co. Kountze Brothers 


Canadian Pacific Rwy. Bldg. 141 Broadway 
Toronto New York 


The National City Company 
National City Bank Building 
New York 

















$1,600,000 __ 


Oregon-Washington Railroad & Navigation Co. 
First and Refunding Mortgage 4% Gold Bonds 


Dated January 3, 1911 Interest payable January and July Due January 1, 1961 


Guaranteed unconditionally principal and interest by endorsement by the 


Union Pacific Railroad Company 


Secured by mortgage on 1,982 miles of road, constituting practically entire mileage of 
Union Pacific system in States of Oregon and Washington. 


Listed on New York Stock Exchange 


Price 86'4 and interest, to yield 4.75% 


Tilney, Ladd & Co. 
































43 Exchange Place New York 
Yadkin River Water Pow. 5s, 1941 Active Markets 
PACKARD MOTOR CAR CO. Carolina Pow. & Light 5s, 1938 ll Michi Bonds 
7% Cumulative Preferred Stock Continental Gas & Elec. 5s, 1927 oa 8 chigan 
Dubuque, Iowa, Elec. Co. 5s, 1925 and Stocks 
LUDWIG & CRANE | H.L. NASON & CO., | JOEL STOCKARD & CO, 
61 Broadway New York 85 Devonshire St., BOSTON] Main Fieer-Penobscot Bid’g, DETROIT 
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NEW ISSUE 
(TAX EXEMPT IN ILLINOIS) 


Automatic Carburetor Company 


Chicago, IIlinois 
(Incorporated under the Laws of Illinois) 
Seven Per Cent. Cumulative Preferred Stock 
Par Value $10 Per Share 


Preferred as to assets and dividends and carrying full voting power. Redeemable in whole or in part at the option of the Company 
after January Ist, 1919, at 110%. Dividends payable on the first days of January, April, July and October, beginning April Ist, 1917. 








CAPITALIZATION 
Authorized and Outstanding. 
Seven Per Cent Cumulative Stock____.._.__._____------ $200,000 
CE ae os. thers + hei ete hi leds Bow cnnidenimenis 800,000 


Officers—E. 8S. Church, President; H. M. Slaymaker, Secr and Treasurer; Directors—The oe | and Albert Dahler, 
Asst. Dist. Sup’t The Pullman Co., A nae «i Ill.; P. C. Hart, Gen. Mer. C. M. & St. P. Ry. Co., Chicago; E. W. Macavoy,Pres. 
Macavoy Advertising Co., Chicago; Wm. H. Schmidt, V.-P. Northwestern Trust & Savings Bank, Chicago; C. B. Stephenson, Pres. 
Stephenson Underwear Mills, South Bend, Ind. 

The Company has now no mortgage or bonded indebtedness. 

The by-laws provide that no additional stock shall be issued or bonded indebtedness created without the consent of 75% of the 
Preferred Stockholders. 

The by-laws further ah her that a sinking fund for the ultimate retirement of the Preferred Stock shall be set aside from the 
surplus earnings (after the dividend of 7% on the Preferred Stock has been earned and paid and a like dividend of not exceeding 7% has - 
been earned and rg on the Common Stock and after reserving a sum sufficient to pay two years’ dividends on the Preferred Stock.) 

The following summarizes a letter from Mr. E. 8S. Church, President of the Automatic Carburetor Company: 


(1) The Automatic Carburetor Company is incorporated under the laws of Illinois for the purpose of manu- 
facturing and selling automobile accessories, chiefly the Compensating Vapor Plug and the Church 
Gasoline Feed System. 

(2) The actual earnings of the Company are sufficient to pay the dividends on the outstanding Preferred 
Stock over four and a half times. 

(3) The estimated earnings of the Company from the added sale of the Church Gasoline Feed should enable 
it to retire all the Preferred Stock within three years. 

(4) rhe management and factory sales force include some of the best known experts in the automobile 
industry. i 

(5) A dealer and distributor organization has already been built up which is national in scope and offers im- 
mediate facilities for the distribution of our new product, the Church Gasoline Feed, to retail buyers 


all over the country. 
PRICE—Par : $10 per share 





Prompt acceptance of this offer will secure to the Purchaser of the Preferred Stock of 
the Automatic Carburetor Co. a bonus of Twenty-Five Per Cent of the Common Stock. 





The legality of all proceedings covering this issue of Preferred Stock is under supervision of Messrs. Wood & Oakley, Chicago, 
for the Bankers and Messrs. Montgomery, Hart, Smith & Steere, Chicago, for the Company. 
Auditors :-Wm. W. Thompson & Co., Chicago, Ill 


ROBERT A. GUNN & CO. 


INVESTMENT SECURITIES 
39 South La Salle Street, Chicago 


The statements contained herein are not guaranteed, but are based upon information and advice which 
we believe to be accurate and reliabe, and upon which we have acied in purchasing these securities. 


Telephone Randolph 7396 


























Wanted 


Capital Wanted 
For Bond Firm 


Gentleman now associated as Manager 
with well known bond investment house, 
having offices in Eastern and Middle Western 





Timber Securities. 


Dealing in timber bonds exlusively we are in touch with the markets 
for all issues. 





Lyon, Gary & Co. 


208 So. La Salle Street 


Re I ee a Be cities, desires to, become, sssociated with 
nigh ae tained s espon arty having capital, in formin 

CARPENTER-O’BRIEN COMPANY..-_-__._------- 6s now Tm te handle s high grade Une ¢ 

FISCHER LUMBER COMPANY_--_-__-__---------- 6s The advertiser, a competent organizer and 
ALSTON & LULU FAIRSERVICE-_--_____-_------- 6s ee a, ceereands tak te 
KENTUCKY-TENNESSEE fo CO...---- Gs oe = A 
LEONA MILLS LUMBER COMPANY _____________- 6s 3 

LINN & LANE TIMBER COMPANY_____________- 6s bonds and stocks. ‘During the past. fifteen 
THE MOWBRAY & ROBINSON GO277272777777 o largest and most reputable firms in the 
MERRILL & RING LOGGING CO______________-_6s Owing to special reasons the opportunity 
apie tr oy pelea : a ah Ee aan 

et ee ee eee ye s m or ome associa w 

STACK LUMBER COMPANY..-__.__..-.--------- 6s Saned. ney Creel Se Ean Beet OF Saae weet 
WEST SIDE LUMBER COMPANY.--_.___.-------- 68 Credentials must be mutually satisfactory. 


Bids, Offers and Inquiries Invited 


San Francisco 


CHICAGO 


Address, *‘D. B.,”’ care Commercial & Finan- 
cial Chronicle, P. O. Box 3, Wall Street 
Station, N. Y. City. 





Lyon, Gary & Co. wninc.) 


454 California Street 























Lost or Stolen 


LOST OR STOLEN—$1,000 United§States 
Steel Sinking Fund Five Per Cent Coupon 
Bond No. 8,882. A suitable reward by com- 





8, 
municating with Jerome J. Danzigg&.)/Com- 
pany, 100 Br 


oadway, NewhYork. ; 
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$500,000 


Michigan Boulevard Building Company 


(An Illinois Corporation) 


6% Cumulative Preferred Stock 


Authorized $700,000 Outstanding $500,000 


Par Value $100 per share. Preferred as to assets and dividends. Redeemable on sixty days’ notice at 105 
and accrued dividend on any dividend paying date. .Dividends payable November 1, February 1, 
May 1, and August 1. 


Merchants’ Loan & Trust Company, Chicago, Transfer Agent. 
Continental & Commercial Trust & Savings Bank, Chicago, Reg strar. 


From the letter of Wallace G. Clark, Esq., President of the Company, we summarize 
the salient features of this issue as follows: 


THE MICHIGAN BOULEVARD BUILDING COMPANY owns, in fee simple, the 
modern fireproof 16-story MICHIGAN BOULEVARD BUILDING and the land upon 


which it is situated, fronting 96 feet on Michigan Boulevard and 162) feet on 
Washington Street. 


The cost of the building, which was completed in 1914, was $1,756,417; the 


value of the land is conservatively appraised at $2,341,440; or a total combined value 
of $4,097,857. 


The total combined par value of the Company’s bonds and Preferred Stock 


is less than the value of the land alone and is only about 56% of the value of 
the land and cost of the building. 


Net revenue available for Preferred Stock dividends is approximately three 
and a half times the total annual dividend requirements. 


It is provided that up to and including August 1, 1926, the Company shall 
set aside each year a sum equal to 244%, and thereafter a sum equal to 5%, of 
the greatest amount of Preferred Stock at any time outstanding, to be applied 
to the retirement of Preferred Stock at not to exceed 105 and accrued dividend. 


The building is situated in the heart of the central retail district of Chicago, 
being within two blocks of the retail stores of Marshall Field & Co., Chas. A. 


Stevens & Bros., Mandel Bros., Carson, Pirie, Scott & Co., The Boston Store 
and Hillman & Co. 


In the opinion of Counsel, this stock is exempt from personal property taxes 


in Illinois and dividends received therefrom are exempt from the Normal Federal 
Income Tax. 


pe Title to the Company’s real estate is guaranteed by the Chicago Title & Trust 
o. 


The organization of the Company and this issue of Preferred Stock were supervised 
and approved by Messrs. Dent, Dobyns & Freeman and Allen G. Mills, Attorneys, Chicago. 
Appraisal of real estate was made by Mr. Frederick 8. Oliver, of Oliver & Co.; Chicago. The 
audit was made by Messrs. Arthur Young & Co., Certified Public Accountants, Chicago. 


The public having applied for all of the above shares in advance of the 
general offering, this advertisement appears as a matter of record only. 


COUNSELMAN & CoO. EVERSZ & CO. 


112 West Adams Street 134 South La Salle Street 
CHICAGO CHICAGO 


Although we do not guarantee their accuracy, the above statements and information were obtained 
from sources we believe to be reliable, and are believed by us to be accurate. 
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$36,686,000 


INTERBOROUGH RapPID T RANSIT COMPANY 


FIRST AND REFUNDING MORTGAGE 
5% SINKING FUND GOLD BONDS 


Due January 1, 1966 


Exempt from New York State, County and Municipal Taxes 


The above amount of bonds represents the remainder 
of the total amount of $160,585,000 authorized by the 
Public Service Commission in connection with the contract 
between the City and the Interborough Rapid Transit 
Company for the extension of the Rapid Transit System. 


Having sold over 80% of the above bonds, we offer the 
balance subject to prior sale or advance in price at 


99 and interest, to yield over 5% 


Lee, Higginson&Co Harris, Forbes&Co Kissel, Kinnicutt&Co 
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$4,000,000 


CENTRAL ILLINOIS 
PUBLIC SERVICE COMPANY 


FIRST AND REFUNDING MORTGAGE 
5% GOLD BONDS 


DATED AUGUST 1, 1912 DUE AUGUST 1, 1952 





Interest payable semi-annually February 1 and August 1 in Chicago. Coupon bonds 
in denomination of $1,000 registrable as to principal. Callable as a whole or in part 
at 105 and interest on any interest date upon 60 days’ published notice. 





THE ISSUANCE OF THESE BONDS HAS BEEN AUTHORIZED BY THE STATE PUBLIC UTILITIES COMMISSION 
OF ILLINOIS. 





CONTINENTAL AND COMMERCIAL TRUST AND SAVINGS BANK, CHICAGO, TRUSTEE 





From a letter of Marshall E. Sampsell, President of the Central Illinois Public Service Company, copies . 
of which will be furnished on request, the following is summarized : 


The Central Illinois Public Service Company was organized under the laws of 
Illinois in 1902, and is now serving 131 communities in central and southern Illinois, 
having a combined estimated population of 285,000, with one or more classes of public 


utility service, viz., electric light and power, gas, water, heating, ice and street or 
interurban railway. 


These bonds, in opinion of counsel, are secured by a first lien on properties 
producing approximately 68 per cent of the total gross earnings of the Company, and 
on the balance of the Company’s property are subject only to the lien of $775,000 
underlying bonds, all of which mature on or before October 1, 1935. 


The cash investment in the property represents a very substantial equity over 
and above the First and Refunding Bonds. 


The Mortgage establishes a Depreciation Reserve Fund, effective in 1918, equal 
to 2 per cent annually of the par value of all bonds which shall have been outstanding 
under the mortgage six months or more. 


Additional bonds may be issued only in compliance with the carefully drawn 
restrictions of the mortgage. 


The net earnings of the Company in each of the past four years have been increas- 


ingw in excess of the annual interest charges on all bonds now outstanding, including 
this issue. 


The territory served is one of the best in the United States from the standpoint 
of public utility operation. 


Entire outstanding common stock is owned or controlled by the Middle West 
Utilities Company, thus bringing management under direction of Mr. Samuel Insull 
and associates, men who have been notably successful in the operation of public 
utility properties. 








WE RECOMMEND THESE BONDS FOR INVESTMENT 


Price, 90 and Interest, Yielding Over 554% 





All statements herein are official, or are based on information which we regard as reliable and, while we do not 
guarantee them, they are the data upon which we have acted in the purchase of this security. 


ILLINOIS TRUST AND SAVINGS BANK 


CHICAGO 


CONTINENTAL AND COMMERCIAL TRUST AND SAVINGS BANK 


CHICAGO 


HALSEY, STUART & CO. RUSSELL, BREWSTER & CO. 


N. W. HALSEY & co. 116 West Adams Street 


CHICAGO CHICAGO 
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Interstate Electric Corporation 
Seven Per Cent Cumulative Preferred Stock 


Preferred as to Assets and Dividends 


Redeemable at option of Company at 110 per cent of par. 
Dividends payable quarterly, March, June, September and December Ist. 


Par ValueJof Shares $100 each 


Guaranty Trust Co., New York New York Trust Co., New York 
Transfer Agent Registrar 
CAPITALIZATION 
Bonds—Closed Mortgages_____________- $2,000,000 
Preferred Stock—Outstanding_-__-_______ 680,000 
eR GD _ BGA Sekine, OF 39.950 ~ = gr 1,000,000 


The Interstate Electric Corporation owns Public Utility properties situated in the States of 
Pennsylvania, Missouri, Kansas and Texas. The Company’s properties have been in successful 
operation for many years, serving their various communities without competition and withthe 
various plants showing steady and consistent increases in earnings. 


The earnings for the year ended Aug. 31st are as follows : 














1916. 1915. Increase. % 

enn -< 2525'S yen ery. Fee, ee F $644,630.42 $567,569.15 $77,061.27 13.6 

Oneveting Bapenses.............-....- 2. 383,932.92 338,704.75 45,228.17 13.3 

Peet Mere. isciws sis coweia sd Se ccs $260,697.50 $228,864.40 $31,833.10 13.9 
Total Interest Charges_________________- 119,605.10 
$141,092.40 
Preferred Dividend____________-______-_- 47,600.00 
pg 3 AE ES ean eae $93,492.40 


The salient investment features are— 
The population served is approximately 125,000. 
Net Earnings equal to Three Times annual dividend requirements. 
Franchises satisfactory, being either practically unlimited or of long duration. 


The total valuation of properties is largely in excess of both Bonds and Preferred Stock 
outstanding. 


All Bond issues are closed so that no future issues can displace the investment position of 
the Preferred Stock. 


The Company is conservatively financed; has absolutely no floating debt nor short time 
notes outstanding. 


Expert operation by the General Engineering & Management Corporation whose Engineers 
have had long and successful experience in the operation of Public Utility Properties. 


The Corporation covenants not to issue any additional amounts of Preferred Stock except 
for permanent improvements and extensions or for the acquisition of additional properties and 
then only when the surplus available for Preferred Stock dividends is equal to at least two times 
the dividend requirements on all Preferred Stock outstanding and that to be issued. 


Having sold over two-thirds of the amount of Preferred Stock 
outstanding we offer the unsold balance at a 


Price to yield 738% income return 


Descriptive Circular on Request. 


The information and statistics that appear herein are not guaranteed, but have been obtained from sources we believe to be aecurate. 


A. E. FITKIN & CO. 


BONDS 


Boston 141 Broadway Chicago 
19 Congress Street NEW YORK 105 So. La Salle Street 
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Finding A Desirable Combination 


It is the desirable thing, in selecting investments, to find a 
high degree of safety, combined with an attractive yield. We 
believe that in no field of investment can one come so near to this 


combination as in 


Public Utility Preferred Stocks 


Among other issues, we offer and recommend: 


Price to 


Name Yield About 
Consumers Power Co. 6% Preferred 6.00% 
Dayton Power & Light Co. 6% Preferred 6.12% 
Tri-City Railway & Light Co. 6% Preferred 6.25% 
Pacific Gas & Electric Co. 6% Preferred 6.52% 
Utah Power & Light Co. 7% Preferred 6.93% 
Carolina Power & Light Co. 7% Preferred 7.00% 
Duluth Edison Electric Co. 6% Preferred 7.06% 


Conservative Bonds > 


If you are seeking conservative bonds—mortgage issues— 
perhaps the following list includes offerings which will appeal to you. 


Name. Reto Maturity ‘Yad 
Dayton Lighting Co. Ist & Ref. 5s 1937 5.00% 
Houston Lighting & Power Co. First 5s 1931 5.00% 
Los Angeles Railway 1st Cons. 5s 1938 5.00% 
Southern California Edison Co. General 5s 1939 5.07% 
Alabama Power Co. First 5s 1946 5.16% 
Utah Power & Light Co. First 5s 1944 5.24% 
The Pine Bluff Co. First 5s 1942 5.25% 


(Tax-Exempt in N. Y. State) 


Northern Ohio Traction & Light Co. IstLien&Ref.5s 1956 5.32% 
Pacific Gas & Electric Co. Gen. & Ref. 5s 1942 5.43% 


St. Louis, Springfield & Peoria RR. Ist & Ref. 5s 1939 5.79% 


John Nickerson, Jr. 


300 North Broadway 19 Congress Street 61 Broadway 
Saint Louis Boston New York 
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WE OWN AND OFFER 


Subject to prior sale and change in price the following 


Municipal Bonds 


Amount Name Rate Maturity ’ Price Yield 
$57,500 Troy, N. Y. Ref. & Impt. 414s Nov. 15,’17-’36 3.85% 
50,000 Ossining, N. Y. Assess. Gold 5s Oct. 1921-’25 3.85% 
56,000 Oakland Co., Mich. Road 414s Mar. 1927-’36 4.00% 
100,000 New York City 414s June 1965 111 4.00% 
30,000 Carbondale, Pa. School Dist. 414s June 7, ’26-’41 4.00% 
30,000 Canton, Ohio School Dist. 4.40s May 11,1956 104% 4.15% 


Corporation Bonds 


$90,000 American Tel. & Tel. Coll. Trust 4s July 1929 9234 4.80% 
25,000 Baltimore & Ohio RR. Convertible 414s Mar. 1933 96144 4.85% 
25,000 Baltimore & Ohio So. W. Div. 344s July 1925 9234 4.60% 
70,000 Brooklyn Union Elevated Ist (Tax Exempt) 5s Feb. 1950 10154 4.90% 
50,000 Central Indiana Gas Co. 5s Sept. 1931 96 5.40% 
25,000 Ches. & Ohio, Coal River Ry. Ist 4s June 1945 851, 4.95% 
20,000 Chesapeake & Ohio Convertible 5s Apr. 1946 9534 5.30% 
50,000 Chesapeake & Ohio RR. Convertible 414s Feb. 1930 8554 6.05% 
60,000 Columbia Gas & Electric Co. Ist 5s Jan. 1927 90 6.35% 
50,000 Cumberland Co. Pr. & Lt. Co. Ist 5s Sept. 1942 981, 5.10% 
50,000 Lincoln Gas & Elec. Lt. Co. Ist Consol. 5s Dec. 1941 95 5.35% 
70,000 New York Central RR. Conv. Deb. 6s May 1935 11334 4.90% 
21,000 Omaha & Council Bluffs St. Ry. Consol. 5s Jan. 1928 98 5.20% 
30,000 Ore.-Wash. RR. & Navigation Ist & Ref. 4s Jan. 1961 8614 4.75% 
75,000 Southern Pacific Co. Convertible 4s June 1929 8854 5.25% 
50,000 St. Louis Bridge Co. Ist 7s Apr. 1929 118 5.05% 
20,000 Union Pacific RR. Convertible 4s July 1927 95144 4.60% 
60,000 United Fuel Gas Ist Ser. “A” 6s Jan. 1936 10014, 6.00% 
25,000 West Penn Power Co. Ist 5s Mar. 1946 98 5.10% 
30,000 WisconsinCentral Ry., Superior & 

Duluth Div. & Terminal Ist 4s May 1936 881, 4.90% 


Short Term Issues 


$10,000 United Kingdom 5s Sept. 1918 99 5.45% 
10,000 U.S. Rubber 6s Dec. 1918 10344 4.35% 
30,000 Province of Ontario, Canada 5s Feb. 1920 10054 4.80% 
35,000 Anglo-French Loan | 5s Oct. 15, 1920 95144 6.35% 
50,000 Province of Saskatchewan 5s May 1921 99 5.25% 
20,000 Baltimore & Ohio Equipment 414s May 1921-’26 4.20 Basis 
20,000 City of Paris 6s Oct. 15, 1921 981, 6.25% 


Particulars regarding any of the securities mentioned above may be had on request. 


A. B. Leach & Company 


Investment Securities 


New York Boston Buffalo Chicago Philadelphia Baltimore 
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Note.—For Canadian clearings see “Commercial and Miscellaneous News.” 
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THE FINANCIAL SITUATION. 


A favorable feature of the situation which is not 
receiving the attention which it merits is the rapid 
progress just now being made in removing the 
wrecks in the railroad world—in reorganizing and 
restoring to solvency the numerous’. bankrupt 
railroads which had become so prominent in affairs. 
As is well known, one of the developments of the 
exceedingly trying times through which the railroads 
of the United States have recently passed has been 
the large aggregate of roads which could not meet their 
obligations and which were therefore obliged to seek 
refuge in the hands of the courts as a preliminary to 
a complete reorganization on a lower basis of fixed 
charges. A statement prepared by the ‘Railway 
Age Gazette’ in October of last year showed 42,000 
miles of railroad (41,998 miles in exact figures) then 
operated by receivers. This meant that roughly 
one-sixth of the entire railroad mileage of the coun- 
try was insolvent. By the end of 1915 this had been 
reduced to 38,661 miles through the taking of the 
Wabash Railroad out of the hands of receivers and 
some other adjustments, but in 1916 some more roads 
succumbed. The magnitude of the security issues 
involved in these financial difficulties may be judged 
from the fact that the capitalization of the 38,666 miles 
aggregated no less than $2,354,900,301, consisting 
of $1,607 ,895,500 bonds and $774,004,801 stock. 

Even before prospects for the railroads so decidedly 
improved, as a result of the business activity en- 
gendered by the European war, energetic efforts were 
made to bring about a readjustment of the affairs of 
these embarrassed railroads ; and the present year, 
aided by the wonderful expansion in the traffic and 
revenues of all railroads on this Continent, the work 
of reorganization has been greatly facilitated, and 
in many instances has either already been carried to a 
successful conclusion or is presently to be completed. 
It is safe to say that the end of 1916 will see the bulk 
of the 42,000 miles of road, which twelve months ago 
were in the hands of receivers, prepared to resume 
their independent existence free from the trammels of 
the courts and out of the toils of creditors. The 
receiverships may not be entirely wound up by the 
close of the year, owing to the necessity of complying 
with legal formalities, but at the most it will only 
be a matter of a short while before the properties will 
be definitely out of the hands of the courts. 

As evidence of what has been achieved inthatrespect, 
there is, besides the Wabash reorganization of last 
year, first ot all the present reorganization of the St. 
Louis & San Francisco RR. This has been practically 
completed. The road is out of the hands of receivers, 
with the new company organized and in actual con- 
trol of the property. It only remains to issue the 
securities of the new company in exchange for those 
of the old. The remaining $45 of the $50 assessment 
on the shares of the old company was paid in on 
Wednesday of last week, and this week a syndicate, 
headed by Lee, Higginson & Co. and the Guaranty 
Trust Co., is offering for sale $8,516,000 of the prior 
lien 5%, Series ““B”’ bonds, due in 1950. The New 
Orleans Texas & Mexico, originally part of the St. 
Louis & San Francisco, completed its reorganization 
as an independent company early in the year, and 
last month William Salomon & Co. offered a block 
of the Ist mortgage, 6% bonds of the new company, 
due Oct. 1925, being part of the total issue of $5,- 
870,000. The Western Pacific Railroad, another of 


the unfortunates, is also on its feet again. The new 
company was formed in June 1916, and possession 
taken July;] towards the close of last month it was 
announced that Hayden, Stone & Co. and E. H. 
Rollins & Sons, had purchased $2,500,000 of the new 
lst mortgage 5% bonds of that company. 

Rehabilitation of the Missouri Pacific will also be 
an accomplished fact within a short time. The re- 
organization plan was declared operative some weeks 
ago and the present month the Missouri Public 
Service Commission gave its approval to the plan. 
The securities of the new company ‘when issued’’ 
are already being traded in on the Stock Exchange. 
This week there has been submitted the reorganiza- 
tion plan of another large railroad system, namely 
the Chicago Rock Island & Pacific Railway Co. 
Differences among the various interests in the prop- 
erty which had long delayed reorganization have 
been harmonized and it is the intention to carry the 
scheme to early completion. There have been pre- 
vious plans for the rehabilitation of this important 
company, but they have been lacking insubstantiality , 
while the present one carries within it the seeds of 
success, having been definitely underwritten. 

Two other Southwestern properties, namely the 
Missouri Kansas & Texas and the Texas & Pacific, 
have also passed into the hands of receivers, the latter 
only quite recently, and its mileage (1,852 miles) 
is additional to the 42,000 miles operated by receivers 
last year; reorganization plans for both these com- 
panies are expected in the early future. Then, also, 
the foreclosure sale of the New Orleans Mobile & 
Chicago Railroad, which is to be succeeded by the 
Gulf Mobile & Northern, has just been confirmed by 
the U. 8. Circuit Court at Mobile. 

A lengthy plan for the reorganization of the Pere 
Marquette Railroad, which has long been in the 
custody of the courts, was submitted two weeks ago. 
The Wheeling & Lake Erie Railroad was sold at fore- 
closure on Oct. 30 and purchased by Kuhn, Loeb & 
Co. and Blair & Co., as reorganization managers; 
they are now calling for the payment of the assess- 
ment levied on the shares of the old company. The 
Minneapolis & St. Louis luckily was able to readjust 
its finances without a receivership, and the Western 
Maryland is now also being helped out of its difficul- 
ties by amicable arrangement. Other and less 
prominent companies might likewise be mentioned in 
enumerating the embarressed companies whose affairs 
are now in process of adjustment, or have already 
been adjusted. On the other side of the account, 
to be sure, we have the recent placing in the hands of 
receivers of the Boston & Maine Railroad, comprising 
about 2,500 miles, which also is additional to the 42,- 
000 miles of road alluded to as having been operated 
by receivers a year ago, but this step, too, was taken 
to facilitate reorganization (which in this instance 
is handicapped by the existence of a multiplicity of 
conflicting interests all reluctant to make concessions) 
and brings nearer definite readjustment of the com- 
pany’s affairs. 

This restoring to solvency of embarrassed railroad 
properties is a vital and an encouraging and assuring 
fact in the situation. The resumption of their func- 
tions by companies operating such a large propor- 
tion of the railroad mileage of the country means 
much for the security holders in the properties con- 
cerned and much for the communities which these 
important railroad systems serve. Value is given 





to great masses of securities and a new future is 
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opened up to railroad properties whose unfortunate 
plight served to impair railroad credit generally. 

As far as the larger of these renovated systems are 
concerned, it can be said that reorganization has been 
on a sound and conservative basis. Fixed charges 
have been reduced so as to place them well within 
the minimum of earnings, large amounts of cash have 
been provided for the physical and financial im- 
provement of the properties, and reasonable provision 
made in the new schemes of capital arrangement for 
the needs of the future. 

Added strength is given to the railroad system of 
the whole country by the restoration to health of 
these ailing members. As convalescence of the em- 
barrassed companies is, one after another, assured, 
the railroad prospect should steadily brighten; and 
with present traffic and revenues expanding it should 
be possible soon to advance railroad credit again to a 
point where the investment capital needed for the 
proper development: of United States railroads will 
be readily obtainable. 

There is, however, unfortunately, one dark cloud 
that mars the otherwise brilliant prospect. It is 
the attitude of that certain class of railroad employees 
which has recently compelled the abject surrender 
of Congress to its demands and secured the enact- 
ment of a statute which, if sustained by the courts, 
will enormously increase the expenses of the railroads 
at a time when prices for railway material and sup- 
plies are rising to prohibitive figures. That statute 
is now to be tested in the courts. Upon the result 
of this litigation and the action of the railway unions 
with regard:to it, will depend the immediate future of 
the roads. That issue will decide whether railroad 
securities are again to command the favor of investors 
as of old. All other obstacles are out of the way. 
Inflated prices for material will disappear with the 
end of the war, but the burden of wages kept un- 
reasonably high by statute, in response to the clamor 
of a class, cannot be shifted and will remain to per- 
manently cripple unless the courts defeat the at- 
tempt. 





Transvaal gold mining operations, although quite 
recently below previous high records of monthly 
output, continue of satisfactory volume and assure 
for the full year 1916 a total production the greatest 
in the history of the world’s premier field. During 
October the result, as now cabled, was an aggregate 
yield of 792,339 fine ounces, this being a decrease 
from the high mark set a year ago of 5,392 fine 
ounces, but a gain of 58,593 fine ounces over 1914. 
For the year to date, however, there is a substantial 
increase as contrasted with 1915—7,738,010 fine 
ounces comparing with 7,531,547 fine ounces—which 
should be quite fully maintained, and a gain of 
147,454 fine ounces over the previous banner year 
(1912), which November and December results are 
most apt to increase. With the returns from the 
remainder of Africa furnishing no tangible indica- 
tions of more than a nominal change in production 
this year as comipared with last, it would seem there- 
fore that for the whole of the country the 200,000 
fine-ounce excess in the Transvaal would about 
mark the increase in production to be looked for in 
1916 in that quarter. 





Building construction operations in the United 
States in October 1916 reflected in marked degree 
the comparatively excellent commercial and indus- 





trial situation of the country, of which there has 
been no lack of evidence for quite an extended period. 
In fact, in rather sharp contrast with the usual trend 
of construction work to gradual contraction at this 
time of the year, October operations showed con- 
siderable expansion as compared with the previous 
month and a very appreciable gain over the same 
period of 1915, notwithstanding the current high 
cost of material and labor. It does not follow, of 
course, that activity has been universal; it has, how- 
ever, been near enough so as to indicate that the 
country as a whole continues to feel the stimulus 
of the phenomenal volume of business passing, and 
is taking steps to facilitate the handling of it. In 
some leading centres of trade—Chicago, Kansas 
City, Minneapolis and Pittsburgh, for example— 
the latest month’s operations fall behind those of a 
year ago, but in each instance construction work 
for the year to date runs well ahead of 1915. On 
the other hand, at many points, ‘more particularly 
localities where war orders have been a decided im- 
pelling cause, the volume of building operations very 
largely exceeds all records. This is especially true 
of Detroit, Akron, Hartford, Worcester and Spring- 
field, Mass. Finally, a large number of other cities 
report notable increases thus far this year, among 
them those of such prominence as St. Louis, Phila- 
delphia, San Francisco, Milwaukee, Denver, Wash- 
ington, Richmond, Toledo, Norfolk, Seattle, Duluth, 
Los Angeles, Nashville, Columbus, Canton, Indian- 
apolis and New Bedford. 

Our returns for October 1916 from 163 cities 
furnish a total of projected outlay for building opera- 
tions in the United States of $88,239,015, or $16,- 
607,285 (23.2%) more than for the month of 1915 
and 33 millions, or 60%, above the 1914 aggregate. 
The operations contracted for in Greater New York 
covered a contemplated expenditure of $14,413,510, 
against $10,672,677 in 1915 and $8,863,278 in 1914, 
the Borough of Manhattan being the scene of most 
of the increase. For the country outside of this city 
the estimated outlay under the permits issued totals 
$73,825,505, against $60,959,053 in 1915 and ex- 
ceeds 1914 by 28 millions. The Middle West divi- 
sion (28 cities) reports an aggregate of $31,161,533, 
against $25,305,506 last year, and the Pacific Coast 
section (14 municipalities) a total better by 3 millions 
than in 1915. The amount for 38 cities in the 
Middle Atlantic region (not including this city) at 
$14,357,920 is 114 millions above a year ago; New 
England cities to the number of 24 give an ag- 
gregate of 2 millions over, and the South a total 
more than a million greater than last year. The 
“Other West,” however, falls behind 34 of a 
million. 

For the calendar year 1916 to date our compila- 
tion, embracing the identical 163 cities, makes a very 
favorable exhibit, showing as it does an aggregate 
in excess of any heretofore reported for the period 
and greater than in some recent 12 month periods. 
The figures for the whole country for the ten months 
of the last four years are 872 millions, 696 millions, 
714 millions and 772 millions, respectively. Greater 
New York’s operations at 202 millions exceed those 
of 1915 by 57 millions, and for the outside cities 
the comparison is between 670 millions and 551 
millions. Analysis of the returns by sections shows 
gains over 1915 to have been general, reaching 6% 
million dollars in New England, 1414 millions in the 
Middle section (New York City excluded), over 56 
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millions in the Middle West, 1114 millions on the 
Pacific Coast, nearly 20 millions at “Other West- 
ern” points and 11 millions at the South. 

Returns for the Dominion of Canada, while show- 
ing recently some revival in building operations, 
nevertheless make a rather poor or indifferent ex- 
hibit as compared with years prior to 1915. The 
war, of course, continues an adverse influence with 
our neighbor to the North, but it is also to be re- 
membered that in the Western provinces for several 
years prior to 1914 there was a tremendous boom in 
building operations, and in that way the future was 
considerably discounted. Reports from 49 cities 
for October indicate a projected expenditure of only 
$3 357,617 in 1916 and $2,640,462 in 1915, against 
some 14 millions in 1913, and for the same cities 
the contemplated outlay for the ten months totals 
but $31,986,016 this year and $27,564,732 last year, 


against 91 millions in 1914 and about 135 millions 
in 1913. 





Uncertainty as regards the labor situation at Fall 
River has seemingly been removed by the action of 
the Manufacturers’ Association on the 10th in 
according the 10% increase in wages requested by 
the operatives through the Textile Council on Oct. 19. 
At that time a practical ultimatum was delivered 
threatening a strike on Nov. 6 unless the advance 
was immediately granted; but eventually the request 
of the manufacturers’ committee that action be de- 
layed until after a conference to be held Nov. 10 
was acceded to. On that date a general advance of 
10% was offered, to go into effect Dec. 4, and pre- 
sumably all danger of friction is removed. To in- 
sure the stability of wages for at least six months 
the Cotton Manufacturers’ Association included the 
following clause in the wage advance proposition: 


“An advance in wages to go into effect Monday, 
Dec. 4, and to continue in effect six months from 
that date, no change in the schedule to be made 
during the time. At least one month prior to the 
expiration of the six months’ period a conference 
shall be held between the executive committee of the 
Manufacturers’ Association and the executive com- 
mittee of the Textile Council to discuss business 
conditions.” 





The Fall River cotton mills dividend compilation 
for the final quarter of 1916 clearly indicates that 
stockholders in the corporations, as a whole, are 
benefiting from the improved conditions that have 
prevailed for some little time, and bid fair to 
continue in the immediate future in New Eng- 
land’s leading cotton-manufacturing centre. The 
mere declaration of dividends is not a conclusive 
proof of prosperity, of course, but evidence to 
that effect is to be found in the recently issued 
annual statements of practically all the corpora- 
tions, which show a very much better financial 
condition than a year ago. Companies whose state- 
ments for 1915 exhibited a balance on the debit side, 
in almost all cases now report substantial surpluses, 
while those more favorably situated have further 
improved their situation. It is to be noted, too, that 
the demand for goods at this time is rather beyond 
the ability of manufacturers to meet, production in 
some lines—fine goods more particularly—having 
been sold up for three or four months ahead. A fac- 
tor working adversely to the manufacturing interests 
is the inability to secure a sufficient force of operatives 
to man all the machinery, the shortage of weavers 





especially being complained of, and this serves to 
restrict output. Night work is being resorted to 
in a few of the mills in an effort to keep up with or- 
ders. It would seem that the shortage of cotton mill 
operatives is to be explained, in part, at least, by the 
opportunities offered for employment in other direc- 
tions—presumably on war munitions, &c., and with 
greater pay. 

Analysis of the statement of dividends for the 
fourth quarter of 1916 indicates that three mills made 
no distribution, earnings having been applied in- 
stead to the reduction of the debts of the corporations. 
On the other hand, a number of establishments in- 
creased the regular rate of distribution and in several 
instances there were appreciable amounts passed 
to stockholders in the form of extra dividends, these 
ranging from 114 to 8% and serving materially to 
swell the quarter’s total. In one case—the Stevens 
Manufacturing Co.—moreover, a stock dividend of 
over 70% was declared Nov. 1, the capitalization of 
the corporation being raised from $700,000 to $1,- 
200,000 without the passing of additional funds. 
The aggregate amount actually distributed, or to be 
paid out, but not including, of course, the stock divi- 
dend referred to, reaches $799,475, or an average 
of 2.64% on the invested capital, this contrasting 
with $348,417, or 1.15%, a year ago, $283,292, or 
0.96%, in 1914, and $1,028,675, or 314%, in 1913— 
extra dividends accounting for much of the last- 
stated total. For the full twelve months of 1916 the 
shareholders in the 38 corporations our compilation 
covers have had on the average a greater return on 
their investment than for several years previously, 
receiving on a capital of $30,331,670 dividends ag- 
gregating $2,349,992, or 7.75%, whereas in 1915 the 
amount paid out was only $1,131,133, or 3.73%; in 
1914 reached $1,243,792, or 4.21%, and in 1913 
summed up $2,075,450, or 7.07%. The greatest 
annual return in our record is 11.09%, in 1907, and 
the smallest 2.41%, in 1898. 

Needless to say, the comparatively favorable show- 
ing for the full year is due to the very satisfactory 
outcome of the last half of it, for notwithstanding 
the decided advance in the value of the raw material, 
prices for finished products have risen in greater 
ratio, thus increasing the margin of profit. Take 
28-inch 64x64 printing cloths as an example: one year 
ago they were quoted 35c. per yard; now the quo- 
tation is 6c.—the highest in over 40 years. 





There certainly is no indication in the reports re- 
ceived this week of any immediate cessation of the 
1916 campaign in the European War. Major 
General F. B. Maurice, Chief Director of Military 
Operations at the British War Office, in an inter- 
view with the Associated Press in London on 
Thursday made the prediction that British gains 
in theAncre Valley were only a forerunner of further 
equally important advances which will be made 
on the Western front during the winter months. 
The success on the Ancre meant, he said, that the 
Allies were not going to give the enemy much rest 
this winter. It meant too that whenever weather 
conditions permitted they were going to attack 
and subject the enemy to unceasing pressure during 
the coming months so as to prevent as far as possi- 
ble the Germans from establishing themselves in 
new positions. A new British drive began early 
on Monday amid fog and rain. Thus far it has 


netted three villages, namely Beaucourt and Beau- 
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mont-Hamel and St. Pierre Divion. In it the British 
have thus far taken more than 5,000 prisoners. In 
addition they have made an advance to the East 
of the Butte de Warlencourt about three miles 
Southeast of the important town of Bapaume. 

The French also have made progress. The 
village of Saillisel lying to the East of the Peronne- 
Bapaume in the Somme region of France on Sun- 
day fell into their hands. The Germans re- 
sponded by severe counter attacks against both 
the British and French Lines. The former as a 
rule maintained their gains, but the French posi- 
tions were forced back slightly both north and south 
of the Somme, the Germans making gains in the 
western outskirts of the St. Pierre Vaast Wood, 
north of the river and of the eastern part of the 
village of Pressoire, south of the river. Later in 
the week the Germans, after recapturing the village 
of Saillisel, were again driven out. A German at- 
tack on Ablaincourt and Pressoire was an attempt 
to break through the French lines on a front of 
two and a half miles. The attacking forces con- 
sisted of a division and a half in the morning and a 
similar force in the afternoon, the whole strength 
being directed against the two villages. Six suc- 
cessive waves struck down upon these places be- 
tween 7.30 and 10.45 on Wednesday morning and 
before the afternoon had ended Pressoire had been 
attacked twelve times. In no case was there any 
piercing of the French lines and it is reported that 
some of the German regiments lost 60% of their 
effectives. 

The Serbs, in connection with other Entente 
troops, have been making distinct headway in 
Macedonia, having seriously broken the Teutonic 
lines both east and west of the Cerna, southeast of 
Monastir and have captured four additional villages 
east of the river. A battle that will decide the fate 
of Monastir now is in progress. The great Balkan 
scarp east of the fortress is in possession of the 
Allies and a frontal attack on the city is a compara- 
tively simple task. The fall of Monastir would be a 
distinct blow at Bulgarian pride. London military 
authorities predict that there will soon be another 
appeal from Sofia for German assistance in retaking 
the fortress. Considerable activity coincident with 
the Monastir advance also is reported by the British 
force operating to the east of the Struma River. 

In the Transylvania district a further retirement 
on the part of the Rumanians has been forced in the 
Alt and Jiel valleys, and the Teutonic forces also 
have made progress in the Rothenthurm and Szurduk 
Pass regions, taking 1,200 prisoners. On the West 
Moldavia front Russian attacks east of the Putna 
Valley were repulsed by the Teutonic allies, as also 
was an offensive in the vicinity of Oituz Pass. As to 
the situation in the Dobrudja, considerable differ- 
ences appear in the reports from Petrograd and 
Berlin. The former claim that the Russians have 
made further progress southward and that the Teuton 
allies continue to retreat, burning villages behind 
them. Berlin denies that the Rumanians have cap- 
tured the town of Bonasolo on the Danube. 

Bombardments are taking place along the Entente 
eastern front in Russia and Galicia, according to the 
Petrograd War Office. Berlin reports a repulse of a 
Russian attack southeast of Riga. As to the work of 
the Italian troops the situation east of Gorizia is 
obscured by the varying reports from the Vienna and 
Rome war offices, both which record successes for 





their respective armies. The Austrians report that 
they have captured another Italian trench in this 
district, together with 60 prisoners and two machine 
guns, while Rome records the re-occupation of 
trenches evacuated by the Italians on Tuesday. In 
Galicia, according to the Petrograd War Office, the 
Russians have driven Austro-Germans from former 
Russian trenches in the Narayuvka River region. 
Berlin asserts, however, that attacks by the Russians 
in this vicinity were repulsed. The Greek insurgents 
have completed the evacuation of Kiterina, leaving 
the town in the hands of a few French guards. The 
Greek Government troops have recommenced their 
withdrawal southward to take up quarters at Pelo- 
ponesus on the Isthmus of Corinth in compliance with 
the agreement between the Entente commanders 
and the Royalists. Assurances that King Constan- 
tine has pledged his word that he will not in any 
cumstances attack the Entente Powers’ armies have 
been made on high authority, according to dispatches 
from Athens, and great hopes are based in court 
circles on the sojourn at Athens of General Roques, 
the French Minister of War, and M. Benazet, 
Member of the French Chamber of Deputies. 





England seems to be realizing with a greater degree 
of seriousness than has heretofore been the case, the 
sacrifices that will be necessary to carry on a still 
further protracted war. This is a quite natural de- 
velopment, in view of the hard fighting that the 
British troops now are engaged in after nearly two 
years of active military preparations. King George 
on Thursday signed a bill that imposes most severe 
regulations upon the nation’s food supply. It will 
place the entire supply under control of a Food Dic- 
tator, who may be either Lord Milner, former High 
Commissioner for South Africa, or Lord Devonport. 
This action follows the same lines as that undertaken 
by Germany some months ago. There does not 
appear any eager competition for the new post, the 
experience of General Batocki, of Germany, probably 
deterring many men who would be fitted for the 
work from aspiring to it. During the debates on the 
bill earlier in the week in Parliament, most of the 
speakers approved the proposals of Walter Runci- 
man, President of the Board of Trade, for dealing 
with food problems, and only criticised the Govern- 
ment for having failed to take steps in this direction 
long ago. Colonel Winston Spencer Churchill said 
the only surprising thing was that it had taken 
twenty-seven months of Armageddon to convince 
the Government that these simple remedies were 
necessary. No new circumstances had arisen. The 
submarine menace has been exaggerated; it was a 
grave menace, but the speaker doubted whether it 
had played so great a part in affecting the food 
supply as Mr. Runciman had suggested. Mr. Runci- 
man announced in conclusion that he did not approve 
of handing over the country’s whole merchant ton- 
nage to a Government department, as high freights 
were only an infinitesimal factor in the prices of food. 
He said he was grateful for the cordial reception of 
his proposals and did not envy the task of the food 
controller. This official would only succeed pro- 
vided he had the support of public opinion, and if 
everybody was prepared to sacrifice private interests 
to the public good. 





In France a National Board of Supervision is to be 
appointed to institute rigid economies, while in 
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Germany, which was the first of the belligerent 
countries to put in force a system of food dictator- 
ship, it is now proposed to mobilize for Government 
service persons who are unemployed or are doing 
work that can be dispensed with during the war. 


The Bundesrath discussed on Thursday a Govern- 


ment bill to put this plan into operation. The scheme 
contemplates the utilization of the entire available 
population for the purpose of fighting the war to a 
successful issue without disturbing the work in any 
necessary industry. It is contemplated in the first 
instance, it is stated, to ask for volunteers for the 
home army and not to resort to compulsory steps 
at present, although this may be done later in the 
case of persons who are unable to show that they are 
engaged in some useful occupation. In order to 
obtain a trustworthy basis for the home army the 
Government has ordered a census of the entire home 
population of Dec. 1, with occupations. From the 
lists the organizers of the new industrial army will 
be able to select persons available as workers. 





The food situation and the problems of reorganizing 
the present supply channels, which have proven 
inadequate to meet the needs of the population, are 
the principal questions before the Russian Duma, 
which resumed its sessions on Thursday, after four 
months adjournment. The Duma is expected to 
express itself at an early date on the advisability of 
transferring management of supplies from the 
Ministry of Agriculture to the Ministry of the Interior. 
The Russian press and public are said to be unani- 
mously demanding immediate action which will 
allow the people to benefit from the ample resources 
of the country. These, if properly handled, it is 
contended, will be sufficient to provide for the entire 
population at prices not exceeding those of the 
other countries at war. 





The British Foreign Secretary, Viscount Grey, has 
replied under date of Oct. 12 to the protest of the 
United States against the British blacklisting of 
firms domiciled within the United States. The text 
of the reply was made public by our State Depart- 
ment on Tuesday. The British Secretary defends 
the blacklisting on the legal ground that its sole 
purpose and effect is to restrict the action of British 
subjects within British territory, and that it thus is 
strictly local legislation not subject to protest by the 
United States. We print the reply in full on a sub- 
sequent page. 





In view of reports that have reached the State 
Department at Washington, especially of protests 
by the Belgian Government, that Belgian civilians 
were being deported into Germany for forced labor, 
the American Charge at Berlin, Mr. J. C. Grew, 
has been directed by the State Department to discuss 
the matter personally with the German Chancellor, 
Dr. von Bethmann-Hollweg. Mr. Grew has been 
instructed to say that such deportations could not 
but have a most unfortunate effect on neutral 
opinion, particularly in the United States, which has 
the welfare of the Belgian civilian population very 
much at heart. No accurate information has been 
received either as to how many have been deported 
or where. The work to which they have been sent 
is designated as ‘‘industrial.”” The instructions to 
Mr. Grew followed a long report from that official, 





informally and unofficially with the Under Secretary 
of Foreign Affairs, Herr Zimmerman. The latter 
admitted that a definite policy had been adopted to 
enforce the labor of Belgians in cases where they 
would not work voluntarily, on the ground that so 
many refused to work as to make the strain on public 
charity intolerable. 





The London Stock Exchange is not to observe 
Saturday as a holiday during the remainder of the 
fiscal year which ends in March, notwithstanding 
that there has been presented to the Exchange 
Committee what is believed to be the most widely 
signed petition in favor of such action ever presented 
by members. The Committee itself was divided so 
equally on the question that it took the casting vote 
of the chairman to decide. This decision will not 
prevent special Saturday holidays. Keen interest has 
been taken in the result. The petition being so 
liberally signed may be considered significant of the 
expectation, which is so general in London financial 
circles, that business during the next half-year is to 
continue on very moderate proportions. No change 
was made in the Bank of England rate on Thursday, 
but there is an appreciably easier tone in money 
circles—a situation that is expected to continue and 
still further increase as the end of the year approaches. 
Active purchases of Treasury bills have been re- 
ported this week, the demand in this respect reflecting 
a belief that present rates of these bills soon will be 
reduced. London correspondents suggest that the 
minimum discount in Threadneedle Street will be 
reduced before the close of the year and that the 
general money situation will develop corresponding 
ease, in order that a favoring atmosphere may be 
prepared for the new long-term war loan, which is 
expected to be offered early in the new year, after 
the Jan. 1 payments have been completed and the 
usual January ease in the English money situation 
ensues. 

It is also of interest to refer to reports that are 
current in usually well-informed circles in New York 
that a renewal of importations of gold to this centre 
is to begin soon after Dec. 1. This movement 
would not be surprising in view of the necessity that 
will be present for maintaining the relative ease in 
the money position in New York to that to be created 
in London. Any other result if permitted to con- 
tinue for a protracted period would make the task 
of maintaining the English and French exchanges 
in New York on their current basis a particularly 
difficult one, as higher rates at home than abroad 
would afford encouragement to draw American 
funds back from London. The disposition in London 
is to regard reports from New York as to our bankers’ 
dislike of the deluge of gold and their fears of infla- 
tion as exaggerated. ‘‘Both are, however, admit- 
tedly present dangers,”’ says the London correspond- 
ent of the “Evening Post’’; ‘“‘yet you are in a curious 
position. Assuming that the war continues twelve 
months longer, your power over the resources of 
the Allies will be enormous. Your bankers’ counsel 
as to receiving payment for war orders, not in gold 
but in credits, without collateral, is on sound lines, 
because that is the only possiblé means of consoli- 
dating your position after war, and making New 
York the great monetary centre. That argument, 
in fact, receives indirect confirmation from the fact 
that, however much of temporary inconvenience 


in which he stated that he had discussed the situation | your insistence on gold or on loans secured by collat- 
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you prefer such methods. They are, however, quite 
unfitting to a great banking centre. For ourselves, 
we not only recognize the genuineness of your sud- 
denly acquired wealth, but are even more impressed 
by speeches of Mr. Loree and others, showing your 
financial leaders as sternly determined not to lose 
their heads over war prosperity, but rather resolved 
to take every precaution to avoid the dangers of 
inflation, and consolidate prosperity.” 

Still another feature that is likely to result from 
a large gold influx in New York during the closing 
month of the year is its effect on current sentiment 
as to the desirability of arranging a new British or 
Anglo-French loan here based entirely on credit— 
i.e., without the deposit of collateral security. That 
such a loan should be placed and that it would be 
successful seems the opinion of a number of financial 
people who should be qualified to judge matters 
of this character in a practical way. An experiment 
which will indicate to some extent the attitude of 
American investors to unsecured foreign loans is 
to be tried in a short time by an offering of $50,000,- 
000 five-year 54%% gold bonds of the Imperial 
Russian Government. If this should prove success- 
ful, a British loan,in view of the higher credit con- 
cerned, could well be undertaken if the amount is 
not too large. The offering price of the Russian 
bond will be 9434 and interest, making the yield on 
the investment approximately 634%. There has, 
as we have shown in recent issues of the ‘‘Chronicle,”’ 
been more or less of a propaganda designed to en- 
courage public sentiment in favor of such an un- 
secured British loan. The bankers who have 
spoken so freely in favor of an experiment of this 
character have laid especial stress upon the danger 
that may be expected to accrue from credit inflation 
based upon an excessive supply of the precious 
metal. They argue that a large bond issue could 
readily be placed and that this, more than any other 
method available, would operate against any such 
danger. 

Bankers in London are reported by cable to be 
discussing the American gold surfeit, which it is 
feared, to quote one correspondent, may cause 
dangerous inflation, or “an outburst of speculation 
like that now proceeding in Japan. Satisfaction is 
felt that the new Japanese Government, though 
suspected of aggressive militarism, is continuing the 
prudent course and canceling its debt in London. 
Japan has announced the cancellation of a further 
£500,000 414% loan, making a total of £2,500,000 
redeemed since April last. The revenues of the 
United Kingdom last week amounted to £7,427,000 
and the expenditure £36,438,000. The amount of 
Treasury bills outstanding was increased by £12,- 
676,000. Sales of Exchequer bonds amounted to 
£12,726,000 and of other war securities £1,647 ,000. 
British home rails were inclined to sag because of 
unsettlement among the employees of the London 
& Southwestern Line. An instance of the prosperity 
that exists in the shipping circles is contained in 
the statement that the Khedivial Mail Steamship 
Co. declared 25% for the year to June 30. British 
Consols closed at 56, which compares with 5614 a 
week ago. Money on call in London has declined 
to 434%, against 5% last week. As to the new war 
loan, London opinion as to the probability of further 
long borrowing and the terms and time of issue still 
differs widely, but an increased number credit the 
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eral might occasion, it is to us almost a relief when 





distant date. Some are in favor of two kinds of 
securities, one subject to and one free of the income 
tax, but it is believed that Mr. McKenna does not 
favor the latter proposition. An outstanding feature 
of the money market was the strong demand from 
banks in neutral countries for commercial bills of 
three months’ currency. 





How severe are the measures that are being taken 
in the interest of national economy in France may be 
judged from the fact that notice has been given of 
the introduction of a bill in the House of Deputies 
compelling the newspapers to cut their issues down 
to 2 pages, twice a week, in order to save print 
paper. A decree, too, has been issued that all stores 
throughout France except those of food supplies 
shall after Nov. 15 close at 6 o’clock p..m., the pur- 
pose being to economize fuel and light. A tax on 
meals in restaurants which exceed 5 francs has also 
been ordered. Restaurants and cafes are to close 
at 9:30 p. m., instead 10:30 p.m. Theatres will be 
closed on Mondays, moving picture houses on Tues- 
days and cafes, concert and music halls on Wednes- 
days. Parisians have been startled to hear that the 
elevators of many buildings will be stopped for the 
same purpose. The coal supply of the Western Allies 
is drawn from England, which must partition the 
fuel for Italy and France, and, to some extent, for 
Switzerland and Spain. The lack of both sea and 
railway transportation facilities limits deliveries. 
A National Board of Supervision, presided over by 
ex-President Armand Fallieres, will be invested 
with large powers in an effort to stop waste and to 
compel savings in the use of coal, light and provisions. 
Little business has been reported in financial circles 
at the French centre. In view of the increased 
expenditures the railroads in France have asked per- 
mission to raise rates, both freight and passenger. 
Since the beginning of the war the losses of the State 
railroads are stated to have been 370,000,000 francs, 
while the other roads have lost 790,000,000, and all 
indications are that next year they will be nearly 
double the losses of last year. While receipts are 
contracting, expenses are increasing. Coal, rails, 
oil, grease and wood all are much higher, and the 
roads see no hope unless they are allowed to increase 
their rates. Coal, for example, is said to be up 300 
to 400%, steel is up 200 to 300 and certain structural 
shapes 1,000%. Arrangements have been completed 
in New York for three loans of $20,000,000 each to 
three French cities—Marseilles, Lyons and Bor- 
deaux—convered by three-year 6% bonds. Details 
are given on a subsequent page. 





News by cable of a financial character from 
Germany or its allies is very scarce at the moment. 
Even the German Bank statement is coming with 
considerable irregularity. The amount paid on 
subscriptions to the fifth German war loan up to 
Nov. 7 is reported at 8,924,000,000 marks ($2,123,- 
912,000), or 83.8% of the total. The forthcoming 
Austro-Hungarian 6% war loan, according to the 
Overseas News Agency, will be issued at 97.70. 
The 544% loan, redeemable at 105 in two years, 
will, it is stated, be issued at 96. The subscriptions 
for these loans will run from Nov. 23 until Dec. 27. 





Official bank rates at the leading European centres 
continue to be quoted at 5% in Paris, Vienna and’ 
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Copenhagen; 514% in Italy, Sweden and Portugal; 
6% in London and Petrograd, and 444% in Switzer- 
land, Holland, Spain and Norway. In London the 
private bank rate has not been changed from 54@ 
554% for sixty-day and ninety-day bills. Cables 
from Berlin give 454%—an advance for the week of 
14%4%—as the nominal private bank rate at that 
centre. No reports have been received by cable of 
open market rates at other European centres, as far 
as we have been able to learn. Money on call in 
London is 4% lower at 434%. 





The Bank of England in its weekly statement dis- 
closed a small loss in its gold item this week, as 
against the substantial increases recorded the two 
previous weeks. The decline was £18,810, while 
note circulation again decreased—£277 ,000—in con- 
sequence of which the total reserve increased £258,- 
000. The proportion of reserve to liabilities, how- 
ever, declined to 22.55%, against 23.20% last week 
and 27.49% a year ago. Public deposits expanded 
£2,141,000 and other deposits £3,673,000, while 
Government securities continue without change. 
Loans (other securities) this week registered an 
increase of £5,551,000. The Bank’s holdings of the 
precious metal aggregate £56,476,421, which com- 
pares with £53,569 ,667 in 1915 and £72,570,142 the 
year preceding. Reserves amount to £38,031,000, 
against £39,005,747 and £55,706,732 one and two 
years ago, respectively. Loans now stand at £106,- 
233,000, comparing with £101,761 ,023 last year and 
£107 ,103,443 in 1914. The Bank reports as of Nov. 
12 the amount of currency notes outstanding as 
£124 ,861,885, against £123,718,199 a week ago. 
The amount of gold held for the redemption of such 
notes remains at £28,500,000. Our special corre- 
spondent is no longer able to give details by cable of 
the gold movement into and out of the Bank for the 
Bank week, inasmuch as the Bank has discontinued 
such reports. We append a tabular statement of 


comparisons: 


BANK OF ENGLAND’S COMPARATIVE STATEMENT. 
1916. 1915. 1914. 1913. 1912. 
Nov. 15. ase, 3. sm, 18. Nov. 19. Nov. 20. 


£ £ 

Circulation .-....-- 36,894,000 33,013,920 35,313,410 28,402,960 28,277 ,095 
Public deposits.... 53,738,000 50,181,683 16,286,301 10,611,297 13,883,639 
Other deposits_---- 114,924,000 91,676,189 147,334,725 38,248,144 40,635,313 
Govt. securities._... 42,188,000 18,895,068 18,600,753 11,784,772 13,034,576 
Other securities_-_-~ 106,233,000 101,761,023 107,103,442 27,987,325 31,670,772 
Reserve notes and 

ete aee 38,031,000 39,005,747 55,706,732 6,867,522 27,638,059 
Coin and bullion_-. 56,476,421 53,569,667 72,570,142 36,820,482 37,465,154 
Proportion ofreserve 

to liabilities... 22.55% 27.49% 34.04% 55.00% 50.67% 
Bank rate....-.---- 6% 5% 5% 5% 5% 





The Bank of France reports a further increase this 
week in its total gold holdings, the amount of the 
addition being 13,604,650 francs. The gain this 
time, however, a cablegram from our special corre- 
spondent informs us, is wholly in the balance held 
abroad, the amount of gold in the vaults of the Bank 
itself having been correspondingly reduced. In other 
words, the amount of gold standing to the credit of 
the institution abroad has risen from 876,219,700 
francs to 1,078,038,650 francs, an increase of 201,- 
818,950 francs, while the amount of the precious 
metal held by the Bank itself has been reduced from 
4,133,179,575 francs to 3,944,965,575 frances, or 
188,214,300 francs. The total at home and abroad 
increased during the week from 5,009,399,575 francs 
to 5,023,004,225 francs. At the corresponding date 
last year the total goldjheld (all in vault) aggregated 
4,807,117,230 frances, and in 1914 the aggregate was 





The gold holdings abroad, which are understood to 

represent contributions by France to the Allied gold 
pool for the common use of all the Allies in the pur- 
chase of munitions, have been repeatedly increased 
since June 8 1916, when the Bank of France first 
began to show amounts so held, the increase since 
that date being from 69,182,975 francs to 1,078,038,- 
650 francs, a gain of 1,008,855,675 francs. 
The amount of gold held by the Bank itself has 
been reduced since June 8 1916 from 4,676,061 ,938 
francs to 3,944,965,575 frances, a decrease of 731,096,- 
363 francs. Combining the gold at home with the 
gold abroad, there has been a net gain in the grand 
total for the period from June 8 1916 to Nov. 16 1916 
of 277,759,312 francs, or from 4,745,244,913 francs 
to 5,023,004,225 francs. In the following table we 
show the changes week by week in the gold reserve 
of the Bank from June 8 1916 to date: 


GOLD RESERVE OF THE BANK OF FRANCE. 


In Bank. Abroad. Total. 

Week ending— Francs. Francs. Francs. 
ee 4,676,061,938 69,182,975 4,745,244,913 
is scoccatrien 4,580,401,022 170,107,636 4,750,508,658 
ee: 4,586,811,159 170,107,636 4,756,918,795 
ere 4,492,201,097 271,055,668 4,763,256,765 
ee 4,498, 645,443 271,055,668 4,769,701,111 
RRP 4,504,487,355 271,055,668 4,775,543,023 
eae 4,509 222,283 271,055,668 4,780,277,951 
ee 4,515,457,548 271,055,668 4,786,513,216 
ROR. Be iiceud 4,522,135,934 271,055,668 4,793,191,602 
eee 4,426,380,856 371,965,271 4,798,346,127 
) Se: 4,430,175,672 371,965,271 4,802,140,943 
_ Sane 4,335,172,029 472,885,788 4,808,057,817 
RE 4,238,958,193 573,773,871 4,812,732,064 
= ee 4,243,545,828 573,773,871 4,817,319,699 
c Micabs caphaned 4,247 ,825,666 573,773,871 4,821,599,537 
inh withcakatd 4,152,170,201 674,553,075 5,826,723,276 
_ eee 4,158,198,210 674,553,075 4,832,751,285 
eh. Bicunase 4,165,888,287 674,558,075 4,840,446,362 
iimaac eats 4,181,975,850 674,558,075 4,856,533,925 
eae 4,211,226,617 674,558,075 4,885,784,692 
ae 4,247 ,421,247 674,558,075 4,921,979,322 
BO. Sistine 4,115,807,300 876,212,950 4,992,020,250 
a ceca 4,133,179,875 876,219,700 5,009,399,575 
— See 3,944,965,5751,078,038,650 5,023,004,225 


The silver item showed a reduction for the week of 
6,611,000 frances. Total silver on hand now amounts 
to 319,189,000 francs, which compares with 362,231,- 
353 francs in 1915 and 625,325,000 francs in 1914. 
Note circulation registered a further decrease of 
78,259,000 francs, reflecting repayments by the 
Government to the Bank and the consequent ability 
of the latter to call in its notes. General deposits, 
which showed a substantial increase last week, 
declined 67,703,000 francs; bills discounted de- 
creased 13,695,000 francs, and Treasury deposits 
49,661,000 francs, while the Bank’s advances de- 
clined 7,997,000 francs. Note circulation is now 
15,894,263,000 frances. Last year it amounted to 
14,210,787,610 francs, and in 1914 to 6,683,175,000 
francs. General deposits aggregate 1,730,120,000 
francs, against 2,616,912,381 francs and 947,575,000 
francs one and two years ago, respectively. Bills 
discounted amount to 618,356,000 francs, as com- 
pared with 282,303,156 last year, and advances total 
1,366 ,986,000 francs, against 567,972,911 francs in 
1915. In 1914 bills discounted and advances com- 
bined aggregated 3,202,975,000 francs. Treasury 
deposits are 72,392,000 francs. A year ago they 
stood at 56,265,799 francs and in 1914 at 382,575,000 
francs. The figures here given for 1914 are those 
for the week ending July 30, the Bank having dis- 
continued the publication of weekly returns with the 
outbreak of the war. 





4,141,350,000 francs. 
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The Imperial Bank of Germany in its statement 
issued November 7 shows the following changes: 
Total coin and bullion increased 5,629,000 marks. 
Gold increased 5,805,000 marks; Treasury notes in- 
creased 23,497,000 marks; notes of other banks 
increased 2,632,000 marks; bills discounted decreased 
82,216,000 marks; advances increased 845,000, 
marks; investments decreased 11,064,000 marks; 
other securities were reduced 25,739,000 marks; 
notes in circulation showed a reduction of 14,113,000 
marks; deposits decreased 54,695,000 marks, while 
other liabilities were decreased 17,608,000 marks. 
Total gold holdings now stand at 2,511,880,000 
marks, which compares with 2,432,490,000 marks 
in 1915 and 1,885,416,000 marks the year previous. 





In local money circles lenders have been demand- 
ing a shade higher rates for loans secured by “all 
industrial’ Stock Exchange collateral. But funds 
are still readily available for all legitimate purposes, 
and the incident is of interest solely from the fact 
that it marks the first reaction in the steady trend 
towards easier conditions that has been so obvious 
during the last few months. We discuss in a pre- 
ceding paragraph a report that gold importations 
soon are to be resumed and that the British Treasury 
in view of the necessity of providing a favoring finan- 
cial atmosphere for the distribution of its new long- 
term war loan early in the new year will take steps 
to provide an easier money situation at home there. 
This we show will entail provision for a comfortable 
situation in money circles in New York. Otherwise 
it would be an exceedingly difficult matter to retain 
control of the sterling and French exchanges. 
Official announcement has been promulgated of the 
completion of negotiations for a $50,000,000 Russian 
loan with a local syndicate of bankers who are ex- 
pected to offer this amount in whole or in part for 
public subscription next week. The loan is unse- 
cured and will run for 5 years. The issue bears 
interest at 514%, but will, it is understood, be 
offered at 9434 and interest or on about a 634% basis. 
Three loans of $20,000,000 each have been ar- 
ranged by Kuhn, Loeb & Co. for the French cities 
of Marseilles, Lyons and Bordeaux. Bonds covering 
these transactions are to be offered for public sub- 
scription in the near future. The bonds will carry 
6% and have a 3-year maturity. Fuller details of 
the transaction appear on a subsequent page of this 
issue. 

The weekly statement of New York Clearing 
House banks and trust companies, issued last Satur- 
day, proved disappointing, showing—as a result of 
payments in connection with the new British loan— 
the unusually heavy increase in the loan item of 
$97,776,000, while net demand. deposits were ex- 
panded $87 ,867 ,000 and net time deposits $3,775,000. 
In consequence of these changes, the surplus reserves 
suffered a loss of $25,238,790, which brought the 
total excess reserve down to $98,868,250 as com- 
pared with $193,845,370 at the corresponding date 
a year ago. Reserves in “own vaults’ decreased 
$7,951,000 to $466,724,000, of which $399,963 ,000 
is specie. A year ago the total in own vaults was 
$533,078,000, including $478,354,000 in specie. 
Reserves in Federal Reserve banks were also de- 
creased $5,217,000 to $170,870,000, against $169,- 
031,000 last year. Reserves in other depositories, 
however, increased $2,403,000 to $55,613,000, which 
compares with $48,541,000 in 1915. Note circula- 





tion is now $31,067,000, a decline of $310,v00- 
Aggregate reserves sustained a reduction of $10,765,- 
000, to $693,207,000, as against $750,650,000 the 
preceding year. The reserve required registered an 
increase of $14,473,790. The bank statement is 
given in fuller detail in a subsequent section of this 
issue. 

Referring to money rates in detail, loans on call 
continued to range at 2@2%%. On Monday 24% 
was the minimum, with 244% the high and renewal 
rate. Tuesday the range was 2@2144% and 244% 
the basis for renewals. On Wednesday and Thurs- 
day 214% proved the low and ruling quotation and 
214% the maximum. Friday’s range continued at 
2144@2%%, with the ruling rate 214%. Time 
money continues easy, but quotations for some 
maturities, notably the longest and shortest peri- 
ods, did not again go as low as at the close of last 
week. Sixty-day money was advanced to 3%, 
against 234@3%; ninety days at 3@34% (un- 
changed); four months314%, against 3@314%, and 
five and six months at 3144@3%%, against 34% a 
week ago. The volume of business transacted was 
not large. Last year sixty days was quoted at 
2144,@2\%%, ninety days at 234%, four months at 
234@3%, five months at 3%, and six months at 
3@34%%. Commercial paper rates were not changed 
during the week from 344@34% for sixty and ninety 
days’ endorsed bills receivable and six months’ names 
of choice character. Names less well known still 
require 334@4%. The Federal Reserve Bank of 
New York, as also the Federal Reserve Bank of 
Boston, this week marked up its rates for bankers’ 
acceptances 4@4% all around, and quotations at 
this centre for banks’ and bankers’ acceptances are 
now as follows: 





Spot Delivery—————-_ Delivery 
Ninety Sizty Thirty within 
Days. Days. Days. 30 Days. 
Eligible member banks----......--.--.-- 2%@2% 2%@2% 2%@2% 3K%@2% 
‘| Eligible non-member bills_----.----.--- 2%@2% 2% @2% 2%@2% 34%@2% 
DR ng okie d6 rca cceeeucesose 3% @3 3% @2% 3@2% 3%@3% 


The discount rates at the different Reserve banks 


throughout the countryare shown in the following: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS. 
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Commerctal Paper— 

1 to 10 days maturity ....-. i ee ee ee Se: hae a Pe Se ee 

It Se ere SE ---| ---| 34} 3%\/4 |4 [34/3 |4 |4 | 4 | --- 
llto30 “ 2 ep eee | a Ee: a EE ed LE OSES: ee 
15to30 “ or 2 Bae scare 44 4 i4 4 4 4 4 4/4 a. a 
31to60 “ See 4 4 4 4/4 4 4 4 4 4/4 
61to90 * A Pees 4 a a 4% 4 4 4%) 4 44% 4%) 4 4% 
Agricultural and 

Live-Stock Paper— 

91 days to 6 months maturity'5 (5 |44'5 (|4%'5 |5 |5 (|5 |5 |4K/ 5K 
Promissory Notes of Member 

Banks— 

1 to 15 days maturity_.... 3413 | 34! 3%! 3%) 3%) 3%) 3 474 |3H/4 

Trade Acceptances— 

1 to 30 days maturity .._.-. 3) 34) 3% 344| 3%) ---|3 13% 3%4| 3 
31t060 “ eee Oe BM) 334) 334| 334) 344) 34/ ---|3 | 34/4 | 355) 3 
61to90 “ oe ag 3%| 34/3 3%) 34/ ---| 344) 36 3% 3K 

Commodity Paper— 

1 to 30 days maturity ..... 334) ---| 34%4| ---|3K)3 | ---13 13% 3 |3% 
31to60 “ "wars 3% ---| 34) ---'3K)3 | ---13 [34 13 [4 
6L1to90 “ Wie lise 334; ---| 335) ---| 34513 | ---/3 [3% 3 14% 
61-days to 6 months maturity.) -.-) .._) ---/ 2. Cay nul el teed cca 


OPEN MARKET DISCOUNT AND PURCHASE RATES OF FEDERAL 
RESERVE BANKS. 

Bankers Acceptaucey.—Authorised discount rate for ali Federal Reserve banks; 
minimum, 2%; maximum, 4%. 

Trade Acceptances .-—Bills with maturities of 90 days or less, purchased in open 
market without member bank endorsement, by New Orleans branch of Atlanta 
Federal Reserve Bank; 3% to 4%. 

Commercial Paper .—Bills purchased tn open market by Dallas Federal Reserve 
Bank; 3 to 5%. 

Bills of Bzrchange.—Bulls purchased in open market by Atlanta Federal Reserve 
Bank; 344 to 54%. 

Bille With or Without Member Bank Endorsemens.—Bills with maturities of 90 days 
or less purohas d in open market by St. Louis Federal Reserve Bank: 2 to 4%. 





In the absence of really new developments sterling 
exchange continues to furnish an uninviting subject 
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for discussion. There is no market in the sense 
that trsansactions are on the basis of rates subject 
to negotiation. Quotations virtually are pegged 
and represent an arbitrary level at which bills are 
available for purchase and sale. There has as yet 
been no renewal of importations of gold though 
the precious metal is expected in important banking 
circles to begin to come in again toward the close 
of the month or during the early days of December. 
Meanwhile some small amounts of the precious 
metal have been taken for export, a local financial 
institution having engaged $90,000 for London 
while $4,900,000 has gone to Argentina, $100,000 
to Montevideo and $800,000 to Cuba. It is under- 
stood that the demand for Argentina is quite heavy 
and that additional amounts would have gone for- 
ward except for the handicap of heavy insurance 
rates. 

Compared with Friday of last week, sterling ex- 
change on Saturday was not quotably changed and 
demand bills continued to rule at 4 7554@4 75 11-16, 
cable transfers at 4 76 7-16 and sixty days at 4 7114. 
On Monday dealings were still marked by a lack of 
animation, although rates were steady and again 
quoted at 4 7554@4 75 11-16 for demand, 4 76 7-16 
for cable transfers and 4 7114 for sixty days. Very 
little of interest transpired on Tuesday and sterling 
remained at the levels of the previous day. Wednes- 
day’s market was quiet but steady and demand was 
not changed from 4 7554@4 75 11-16, cable transfers 
from 4 76 7-16 and sixty days from 4 7114; a renewal 
of buying of cable transfers by an international 
banking house represented the most active feature of 
the day’s operations. As is often the case, Thurs- 
day’s dealings were dull and featureless; demand ad- 
vanced fractionally to 4 75.65@4 75 11-16, although 
cable transfers and sixty days were still quoted at 
4 76 7-16 and 4 7114, respectively. On Friday the 
market was quiet but steady and in instances frac- 
tionally higher. Closing quotations were 4 7134@ 
471% for sixty days, 4 75.65@4 75 11-16 for de- 
mand, and 4 76 7-16 for cable transfers. Commer- 
cial sight finished at 4 7514, sixty days at 4 70%@ 
4 71, ninety days at 4 6834, documents for payment 
(sixty days) at 4 7034@4 71, and seven-day grain 
bills at 4 74 11-16. Cotton and grain for payment 
closed at 4 7514. 





In the Continental exchanges this week movements 
as a rule were uninteresting and transactions were 
again light. The most noteworthy feature proved 
to be the rally in rubles, which went up to 30.85— 
after a decline to 29.40—presumably on the success- 
ful completion of arrangements for the new Russian 
loan .to be placed here. Lire continue to move 
irregularly, an upward reaction during the opening 
days of the week having been followed by another 
decline to as low as 6.713%, due mainly to moderate 
offerings coming upon an extremely narrow market. 
Reichsmarks developed renewed weakness and sight 
bills at one time broke to 69 5-16 minus 1-16, the low- 
est point touched in some time. The recent reverses 
experienced by German troops on the Western battle 
front were held responsible for the depression. Kronen, 
moving in sympathy with exchange at Berlin, again 
reached a new low record, viz., 11.84, and closed 
weak. Francs ruled steady and showed but slight 
net changes. The sterling check rate on Paris 
closed at 27.8144 (unchanged). In New York sight 
bills on the French centre finished at 5 844%, un- 


changed; cables at 5 8314, also unchanged; com- 
mercial sight at 5 85, against 5 857%, and commercial 
sixty days at 5 8914, against 5 8934 last week. 
Demand bills on Berlin closed at 69 5-16 minus 1-16, 
and cables at 693 plus 1-16, compared with 6934 
and 69 13-16 a week ago. Kronen finished at 11.84, 
against 11.86 the week preceding. Rubles closed 
at 30.85, against 29.65 Friday last. Lire finished 
at 6 713% for bankers’ sight and 6 704% for cables. 
A week ago the close was 6 65 and 6 6414, respec- 
tively. 

In the neutral exchanges the trend has been 
towards slightly easier levels, although net changes 
were for the most part unimportant. Swiss ex- 
change was steady, Scandinavian rates were frac- 
tionally easier, while guilders remain pegged at the 
figures prevailing a week ago. Bankers’ sight on 
Amsterdam closed at 40% (unchanged); cables at 
40 15-16 (unchanged); commercial sight at 4034 (un- 
changed), and commercial sixty days at 4054 (un- 
changed). Swiss exchange finished at 5 20 for bank- 
ers’ sight and 5 19 for cables, against 5 23 and 5 22144 
last Friday. Greek exchange (which is still regarded 
as neutral) has remained at 514. Copenhagen 
checks closed at 27.00, compared with 27.10. Checks 
on Norway finished at 27.70, against 27.74, and 
checks on Sweden closed at 28.32, against 28.40 
the previous week. Spanish pesetas were again 


strong and finished at 20.35, comparing with 20.36 
at the close on Friday last. 

The New York Clearing House banks, in their op- 
erations with interior banking institutions, have 
gained $436,000 net in cash as a result of the currency 
movements for the week ending Nov. 17. Their 
receipts from the interior have aggregated $7,384,000, 
while the shipments have reached $6,948,000. Add- 
ing the Sub-Treasury and Federal Reserve opera- 
tions and the gold exports, which together occasioned 
a loss of $18,196,000, the combined result of the flow 
of money into and out of New York banks for the 
week appears to have been a loss of $17,760,000, as 
follows: 











| Into | Out of Net Change tn 
Week ending Nov. 17. Banks. Banks. Bank Holdings. 
Banks interior movement -__.-_--- $7,384,000 $6,948,000|Gain $436,000 


Sub-Treasury and Fed. Reserve oper- 
ations and gold exports.-.....-.-..- 








31,882,000 50,078,000|Loss 18,196,000 
$39,266,000: $57,026,000!Loss $17,760,000 


The following table indicates the amount of bullion 
in the principal European banks: 






































Nov. 16 1916. | Nov. 18 1915. 
Banks of 
Gold. Silver. | Total. | Gold. Silver. | Total. 
£ £ £ | £ 

England__| 56,477,421} _._.---- 56,476,421| 53,569,667, _.__.__- 53,569,667 
Francea.-|157,798,623| 12,767 ,480|170,566,103|192,284,680| 14,489,240206,773,920 
Germany -|125,594,000} _799,700,126.393.700|121,660,100| 1,820,250123.480,350 
Russia *__|155,877,000| 10,699,000|166,576 ,000|160,367,000| 1,939,000.162.306,000 
Aus-Hun.c| 51,578,000} 12,140,000! 63,718,000) 51,578.000| 12.140,000| 63.718.000 
Spain ....| 47,532,000} 29,649,000] 77,181,000) 32,566,000) 29:547,000| 62,113,000 
Italy_---- 37,082,000] 3,072,000) 40,154,000] 45,990,000, 4.445.000] 50,435,000 
Netherl’ds| 48,637,000, 544,300] 49.181.300| 33.345.000| °206.500! 33,551,500 
Nat.Bel_h| 15,380,000}  600,000| 15,980,000] 15,380,000; 600,000] 15,980,000 
Switz’land) 11,435,500} ...._-.- 11,435,500} 9,807,600)  ..___.- 9,807,600 
Sweden ._| 9,886,000} _.--.-_- 9,886,000) 6,298,000; _..__--- 6,298,000 
Denmark-| 8,340,000} 168,000} 8,508,000 5,917,000| | 247,000] 6.164.000 
Norway.-| 6,127,000} -......- 6,127,000) 3,760,000; —_..__.- ,760,000 
Tot. week.|731,743,544| 70,439,480|802,183,024/732,523,047| 65,433 ,990:797,957,037 
Prev. week'739,050,566' 70,758,770'809 809 3361731 503,474 65,106,430796,609,904 








m nue Sereinge of the Bank of France this year are exclusive of £43,121,546 
eld abroad. 

* The gold holdings of the Bank of Russia for both years in the above statement 
have been revised by eliminating the so-called gold balance held abroad. 

c July 30 1914 in both years. h Aug. 6 1914 in both years. 








AFTER-ELECTION CONSIDERATIONS. 


It is usually the rule, in the American community, 
that discussion of electoral results almost vanishes 
as a leading topic of conversation within a few days 
of actual announcement of the result. For this habit 
there are two obvious reasons. One is that our 


present campaigns are conducted under such cir- 
cumstances of excited controversy—often prolonged 
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for a period of months and ordinarily culminating 
n high tension of personal feeling at the last—thatthe 
Ipublic mind is satiated, and turns with relief to other 
topics when the matter is settled. If a Presidential 
election meant the prompt installing of a newly- 
elected President and Congress in office, with what- 
ever change in personnel and policies were involved, 
public interest would doubtless shift to such con- 
siderations. But even that kind of interest is sus- 
pended by the curious and largely accidental fact 
in our political system, whereby the President elected 
in November is not inaugurated until March, and 
the Congress chosen with him usually does not con- 
vene until December of the following year unless 
called in extra session after the 4th of March. 

While for these reasons discussion of issues and 
personalities in a Presidential campaign does not 
continue many days after election, public interest 
nevertheless continues to converge on certain more 
general considerations to which attention is at- 
tracted by the nature of the vote. Almost invari- 
ably, discussion is revived as to the defects in our 
system of electing Presidents. But curious questions 
are also bound to arise in connection with the popular 
vote and popular pluralities. Regarding the last- 
named consideration, there is food for curious con- 
jecture in the results of 1916. This is especially so 
in the immense increase of the total vote. It is im- 
possible as yet to obtain exact figures from all the 
States; especially in the Southern section. But it is 
possible to state roughly the actual results, and in 
last week’s election the preliminary and partly esti- 
mated figures show the extraordinary increase of 
2,300,000 votes for the Republican and Democratic 
parties combined, over the combined vote of 1912 for 
Republicans, Democrats and Progressives. 

It is true, however, that the total vote of 1912 
showed a slight decrease—about 177,000—from that 
of 1908, and this despite the great increase in popu- 
lation during the four intervening years. Yet even 
so, the increase shown in last week’s vote is almost 
unprecedented. The nearest parallel occurred at the 
election of 1896, when the vote cast for the Republi- 
can and Democratic parties combined increased 
2,888,000 over the vote for the same two parties in 
1892. That increase was partly due to the intense 
excitement of the free coinage campaign of the later 
year; but it was also largely explained by the fact 
that the Populist Party in 1892 polled something 
over a million votes. If that vote were included in 
the combined figures for 1892, the increase in the 
vote of 1896 would be much reduced, even allowing 
for the 357,000 votes cast in 1896 by the Populist 
Party and the Gold Democracy. 

One important reason for last week’s very large in- 
crease in the vote was undoubtedly woman suffrage. In 
Illinois, for instance, where women voted for Presi- 
dent for the first time last Tuesday, the State’s 
total vote was apparently increased more than 500,- 
000 over 1912. There seems to have been a largely 
increased feminine vote in many other Western 
States where woman suffrage already prevailed. For 
the rest, it is probable that the increase in last week’s 
total vote reflects the increase of the country’s popu- 
lation during the past eight years; the vote of 1912, 
as we have already explained, having wholly failed 
to reflect the increase in the electorate during the 
previous four years. 

As is always the case in a élose election—especially 
when the result hinges on the block of electoral votes 





to be cast by one State, like the thirteen votes of 
California—discussion recurs over the disadvantages 
in our system of choosing the President. It generally 
takes the form, as it has been done in this week’s 
newspaper discussions, of an argument for reversion 
to decision by the direct popular vote of the United 
States as a whole, the choice of President to be made 
by the majority or plurality in that vote. Now our 
existing system is quite generally recognized as cum- 
bersome. It has in fact ceased for a century past to 
carry out the original purposes of the Constitution— 
which, as every one knows, was for the States to 
choose wise public men who, in the so-called Electoral 
College, should select the President and Vice-Presi- 
dent in the light of their larger knowledge. 

While this function has wholly disappeared, reten- 
tion of the machinery whereby voters choose the 
State’s electors, and the electors fulfill the mandate 
of party nominations, has certainly some objection- 
able aspects. Sometimes it confuses the vote of a 
State through failure, intentional or accidental, of 
part of the electorate to vote for all of the electors 
of a given party. Electors are sometimes disquali- 
fied; they may die; and these risks of defeating the 
general purpose of the electorate are now taken 
without the slightest remaining compensatory ad- 
vantage. It may also possibly be contended that the 
system of allowing each State a vote in the Electoral 
College, equal to that State’s Senators and Repre- 
sentatives, gives undue relative power in a Presi- 
dential election to the small States, which will always 
have as many Senators as the most populous States 
in the country. On the whole, there is much to be 
said for determining the result in a given State 
by direct vote of the people of that State for 
President. 

But to argue for removal of all voting by States, 
and for submission of the question to direct vote of 
the people of the United States as a whole, is to 
propose a very different kind of change. The result 
would inevitably be very great political confusion. 
The uncertainty which existed last week regarding 
the vote of California, Minnesota and a few other 
States would, under such a system, apply to the 
whole Union. In a close contest it might be weeks 
before the actual results could be determined. 
Temptation to fraudulent practices, which now 
arises only in close States, would then exist through- 
out the country, with greatly increased difficulty in 
detecting and checking such practices. Further- 
more, the facility offered for tyranny by a majority 
would be very greatly increased. No other great 
country in the world votes for its chief executive on 
any such basis; the reason being that the teaching of 
experience and history has led all such countries to 
distrust the committing of this kind of political deci- 
sion to the unchecked and unlimited vote of a popu- 
lar majority. 

The probability is that the present electoral sys- 
tem of this country will continue wholly or practi- 
cally unchanged, for at least more than another 
generation. With all our tendency to political ex- 
citement, and with all our occasional political vaga- 
ries (like those of the Populist platform of 1892 and 
the Progressive platform of 1912), the Americans are 
at heart a conservative people. They are especially 
disinclined to change any Constitutional provision 
which, despite possible awkwardness in the machin- 
ery of operation, has in the long run worked as well 
as any other system could be expected to do. 
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MODERNIZING THE MONROE DOCTRINE. 

In a recently published book under the above title, 
Mr. Charles H. Sherrill, late U.S. Minister to Argen- 
tina, has made a valuable contribution to the general 
understanding of the Monroe Doctrine and has indi- 
cated with much clearness the direction in which it 
can be applied to secure a thoroughly defensible and 
effective position at this time when the European 
war makes it possible. This last, which lies in its 
application to ourselves in our relations to Eastern 
Asia, if it is not entirely new, is enforced out of his 
official experience and is made reasonable and con- 
vincing. It bears directly upon America’s position 
after the war. 

Writing from the standpoint of South America, he 
is impressed with the magnitude of those countries, 
the broad intelligence and high character of their 
leading men and the immense importance of our re- 
lations to them. Argentina, for example, has nine 
millions of population with a billion dollars of annual 
foreign trade; Brazil twenty-one millions of popula- 
tion and five hundred millions of foreign business, 
with the vast interior of the continent as yet un- 
touched. Buenos Aires is a beautiful European capi- 
tal, with two million people, 40,000 of them English 
residents, 35,000 German, 30,000 French and 400 
American. In the epoch-making A. B. C. confer- 
ence at Niagara Falls, the South American representa- 
tives not only showed themselves statesmen of. the 
first rank, but they carried the support of the entire 
continent. The conference laid the bogey of the 
“Big Brother” and his big stick, and has led also to 
the assumption by South America of her share in the 
responsibilities and development of the Monroe Doc- 
trine, lifting it from being a scheme of not altogether 
welcomed outside protection to a position of prime 
importance in the assurance of their own independent 
future. 

He points out that the Monroe Doctrine really 
originated with Henry Clay and President Monroe 
and the public discussions between 1816 and 1820 in 
this country, and, as proved by Canning’s recently 
unearthed and published letters to Bagot, was only 
taken up by Canning for his own purposes. He 
agrees with John Bassett Moore that the doctrine 
“has in reality become a convenient title by which 
is denoted a principle that would doubtless have been 
wrought out if the message of 1823 had never been 
written, the principle of the limitation of European 
power and influence in the Western Hemisphere.” 

Its development is quickly sketched. It started 
with the declaration that the American continents 
are henceforth not to be considered subjects for future 
colonization by any European Power, and that any 
intervention for the purpose of controlling in any 
other manner the destiny of the Governments in 
South America who have declared their independence 
would be viewed as a manifestation of an unfriendly 
disposition toward the United States. In 1870 Gen. 
Grant went further, and announced as ‘an equally 
important principle,” that “hereafter no territory 
in all this continent shall be regarded as subject to 
transfer to a European Power’’; a position which Mr. 
Roosevelt when President sharply enforced against 
Germany concerning even a “temporary” occupa- 
tion. In 1895 President Cleveland, in the Vene- 


zuela affair, said to Lord Salisbury that the doctrine 
‘‘was intended to apply to every stage of our national 
life, and cannot become obsolete while our Republic 





endures.” The official adoption of the Monroe Doc- 
trine at that time by the Congress of the United 
States, and its explicit acceptance by the principal 
maritime power, Professor Moore says, was “the 
most important political result of the Venezuela in- 
cident.”” In 1905 President Roosevelt announced 
that ‘‘it must be understood that under no circum- 
stances will the United States use the Monroe Doc- 
trine as a cloak for territorial aggression.”’ Presi- 
dent Wilson confirmed this in 1913. The Senate by 
the Lodge amendment in 1912 applies the doctrine 
to the taking up by a commerc’al company of any 
territory which may be useful to its Government, by 
giving it power of practical control for national pur- 
poses. 

Though the latest German authority (1913) con- 
tends that no State has recognized it, this is the Mon- 
roe Doctrine as it now stands w:th us, and which is 
generally recognized; and at last South America 
realizes the altruism of our point of view in connection 
with it; which is the important fact. 

Mr. Sherrill would now have the doctrine turned 
about and frankly applied on the further shore of the 
Pacific. We should take official hands off, alto- 
gether, from the States over there, allowing them the 
same freedom from our outside interference that we 
demand here. We have claimed and always shall 
claim, the same rights in China, for instance, for trad- 
ing or otherwise, which inure to all nations, under the 
“most favored nation’ clause of treaties, but Mr. 
Sherrill insists that we should never claim more than 
that, and that Mr. Hay’s “bluff,” as he himself 
called it, was a bad precedent and assumed for us a 
protectorate position to which we have no claim, and 
which is ‘‘dangerous nonsense.”’ The sooner we take 
our proper stand frankly and officially, the sooner 
will there be dissipated all war clouds over the Pacific 
Ocean. He would have our position scrupulously re- 
stricted to that expressed in the exchange of notes 
Nov. 30 1908 between Mr. Root, Secretary of State, 
and the Japanese Ambassador. ‘They are also de- 
termined to preserve the common interests of all 
Powers in China in supporting by all pacific means 
at their disposal the independence and integrity of 
China, and the principal of equal opportunity for 
commerce and industry of all nations in that Empire.” 

When the question arises of what is involved in 
taking this position in regard to the Monroe Doc- 
trine, and how it is to be done, Mr. Sherrill proposes 
the release of all foreign colonies* on this continent 
by buying them, and using the Philippine Islands 
in the exchange. He points out the present generally 
unhappy and retrograde condition of these colonies 
under their foreign control. As compared with their 
neighbors, the condition of French, Dutch and Brit- 
ish Guiana and Honduras is unfavorable and in the 
main retrograde, of which he gives abundant evidence. 
The Danish West Indian Islands fell off in population 
from 43,000 in 1835 to less than 31,000 in 1901. In 
the Dutch islands business is on the decrease, and in 
1910 a deficit of 922,586 guilders had to be made up 
by the Dutch Government at home. The French 
islands have a constant deficit which France has to 
meet; in 1908 that of Martinique was 140,000 francs 
and that of Guadeloupe 400,000 francs. The for- 
eign trade of the two islands shrank from 126 million 
francs in 1882 to 65 millions in 1907. He would com- 





* The Dominion of Canada lies, of course, entirely outside the range of 
his proposal and thought as in no sense a ‘‘colony,’’ and as unaffected by 
the Monroe Doctrine. 











Nov. 18 1916.] 


THE CHRONICLE 1827 








pare this with the great advance Porto Rico is mak- 
ing under our charge. 

He advocates some arrangement by which these 
colonies should be freed from European ownership 
as chiefly important to deliver us from the risk of 
future embroilment, which in all the years since 1823 
was never so imminent as in very recent times. It 
would go far to clear the atmosphere for all time in 
that direction. 

If in the Pacific it should eventually result in our 
withdrawing from the Philippines, it would have a 
similar effect. This does not mean abandoning the 
islands or even necessarily making them at once self- 
governing. It may well be claimed that they are 
far from ready for that. If, however, by mutual 
agreement, the three nations who would withdraw 
from the Caribbean, England, France and Holland, 
who also happen to be the chief European States 
with great colonies in the Far East, should have 
turned over to them in the exchange different islands 
in the Philippines, and should accept our responsi- 
bilities toward the islands, we should at once be set 
right there and our status under the Monroe Doc- 
trine would be cleared up for all the world and for 
all time. We would be in no true sense a “hermit 
nation,’”’ but on the contrary we should be established 
in that disinterested position which we have always 
claimed and have somewhat vainly tried to justify. 
If it could not be written over us, Securus orbemterrarum 
judicat, at least we could be a mediator among the 
nations whose influence would be as welcome as it 
would be unselfish. The thought also of Washing- 
ton and of Monroe would be completed and this 
hemisphere would be effectually delimitated from 
outside encroachment. 

Mr. Sherrill closes his book with this appeal: ‘‘Out 
of the melting pot of the great European war blessings 
have already come, and more will follow. Already 
France and Russia are regenerated throughout every 
fibre of the body politic. During the last months 
British patriotism has flamed up as never before in the 
memory of living men. Before peace comes none will 
benefit more than the fine German people by freeing 
their individual and personal rights from the control 
of officialdom. Shall we content ourselves with mere 
material gain from this dreadful crisis? Should we 
not also take thought for the spirit of our nation, and 
collectively consider how our destinies should be 
shaped so that our children and their children shall 
enjoy the land that has been given to us?” 

We imagine our people and our statesmen will 
want to think long and seriously over the radical 
propositions embodied in Mr. Sherrill’s suggestion, 
but they are provocative of thought. 








SENTIMENT IN CANADA REGARDING AFTER- 
WAR TRADE DISCRIMINATION. 


Ottawa, Canada, Nov. 13 1916. 

Gradually the post-bellum tariff attitude of Can- 
ada ssumes more definite shape. While the business 
of the country is to help win the war, political parties 
and economists generally are attempting to draft 
from evidence at hand the probable trend of Canadian 
conduct on tariff questions. 

Sir George E. Foster, Minister of Trade and Com- 
merce, acting as this country’s representative at 
the recent Paris conference of the Entente Powers, 
has endorsed in a score of speeches, given since his 
return to Canada, the principle of hostile tariffs 





against the Teutonic group and the extension of 
preferential arrangements between the units of the 
Entente group. Logically, this would imply some 
further discrimination by Canada against the United 
States and lessened taxation on imports from Great 
Britain, France, Russia and Italy. The intense 
passions of war time make any such tentative scheme 
acceptable to many Canadians, and it enjoys the sub- 
stantial organized support of many of the Canadian 
manufacturers. The Minister of Trade and Com- 
metce, like his confreres in the Paris Conference, 
assumes that trade can be pressed into the mould of 
diplomatic convenience, that the individual will con- 
sent to artificial channels of trade in place of the age- 
old rule of buying cheapest and selling dearest. 

High tariff sentiment in Canada was probably 
never so weak as in these days of advancing costs of 
living. A well-defined belief is manifested that the 
price advances of food commodities justified arbi- 
trary regulations of home prices long since by the 
Federal Government, that high export prices on 
wheat, for instance, should not apply to Canadian 
requirements in times of war. No Government in- 
terference with food trading has occurred. Then, 
too, the writer is aware that the majority of members 
of the Canadian Manufacturers’ Association desire 
very little if any change in the present tariff scale, 
which averages between 25 and 30% on manufac- 
tured articles. 

Probably the most potent antidote for the high- 
protection propagandum is the fast-growing free- 
trade or near-free-trade organizations, political and 
commercial, in the prairie provinces. These bodies 
boast anything but amicable relations towards the 
Eastern manufacturers and have stated frequently 
the right of the agriculturist to sell in the United 
States market and buy manufactured goods regard- 
less of the ‘“Made in Canada” stamp, the latter 
being, in their view, not infrequently the shield for 
exaction. 

How dubious are some Canadian leaders as to the 
feasibility of the Paris Conference idea, so far as 
Canada is concerned, appears in the following im- 
portant statement of Lord Shaughnessy, President 
of the Canadian Pacific Railway Co.: 


“To me the interests of Canada must come first. 
And I am not at all convinced that the best interests 
of our country would be served by a policy of close 
protection within the Empire or with the Allies. At 
any rate I cannot be convinced of this without a 
further opportunity to study events. 

“It does not seem reasonable that any unit of the 
Empire can be benefited by buying certain goods 
from another unit if the class of goods in question 
can be purchased outside the Imperial Alliance at a 
lower figure.” 


Of equal interest are the assertions of Sir Frederick 
Williams-Taylor, General Manager of the Bank of 
Montreal, and Sir Edmund Walker, President of the 
Canadian Bank of Commerce, that “immigration and 
salvation” are synonymous terms for Canada and that 
‘immigration will flow to that country which pos- 
sesses the most democratic form of government.” 
Will the Canadian grain growers and their “wider 
market”’ gospel dictate the tariff basis of the Cana- 
dian democracy to which immigrants will be at- 
tracted? Or will the theory of tightly-drawn mar- 
kets between Canada and far-distant units of the 
Entente group persuade the poor man of cheap 
manufactures and fat agricultural profits? 
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One genuine economic gain brought by the war to 
Canada is the speeding up of agricultural produc- 
tion, thereby giving farm products a saner relation to 
railroading and manufacturing. Automatically this 
increases the capacity of the home market to absorb 
Canadian manufactures. It is upon the extension 
of home consumption that Canada’s ability to export 
her manufactures depends. That is the only possible 
starting point. So that the future position of Canada 
in taking profits from the world’s industrial demands 
becomes a question of building up the home consump- 
tion through heavy additions of agricultural popula- 
tion. To get this population after the war, the 
present high prices for produce might be sufficient 
lure, but such prices are bound to fall. In their 
absence the Government must provide concessions 
in wider markets, or invite keener competition with 
many lines of manufactures now in the hands of 
virtual combines. It will be seen, therefore, that 
the predilections of Western Canada and much of 
the agricultural East are in directions exactly oppo- 
site to restraint of trade. If the Paris Conference 
or other deliberative body can apply the scheme of 
hostile tariffs so as actually to untie the hands of 
the Canadian agriculturist, the doctrine of the 
“trade war’ may appeal. 








THE CASE OF THE RAILROADS AGAINST THE 
RAILROAD BROTHERHOODS. 


Even while the result of the election was in dispute 
there came a report that unless the Adamson law 
is interpreted and obeyed by the roads according to 
its spirit (that is, its spirit according to the Brother- 
hood idea) the strike will be called forthwith. Last 
week nearly a dozen roads moved by filing suits 
attacking the law, and the most important Eastern 
roads have done the same this week. 

In substance, the twelve allegations of their com- 
plaint reduce to this: that the law is in conflict with 
the Fifth Constitutional Amendment in taking the 
property of the roads without just compensation and 
in arbitrarily interfering with their rights of contract; 
that it imposes cruel and unusual punishments, in 
violation of the Eighth Amendment; that it is not 
in any sense or respect a regulation of inter-State 
commerce or a means related to such regulation; 
that it is discriminatory by not applying to all roads 
and also by favoring certain classes of employees. 
Further, while the law makes ‘“‘the present standard 
day’s wage” the basic minimum for wages, there is 
no such thing existing as a standard daily wage; 
therefore, and perhaps for other reasons, it is im- 
possible for the managers of the roads to tell with 
reasonable certainty what will constitute a violation 
of the law. A further complaint is that the law 
merely creates a commission for an experiment, to 
be tried out within nine months’ time, whose results 
are to be reported and used as a basis for possible 
further legislation on the subject of labor; moreover, 
that there is no provision for reimbursing the roads 
in case the result of this study should be in their 
favor in respect to the need and justice of any wage 
increase. 

Separated from the amplification and detail cus- 
tomary and necessary when one seeks relief by an 
action before the courts, the law is accused of un- 
constitutionality, indefiniteness of meaning, and 
impossibility and injustice in its mandates. When 
men are comman d to do something, on penalty of 





conviction for misdemeanor and subjection to fine 
and imprisonment, they are clearly entitled to such 
definiteness of statement that they can know when 
they are disobeying. It is an old rule that ignorance 
of the law (that is, of the existence of the law) is no 
excuse for a violator; but vagueness in the law must 
needs be a full excuse, for no man can obey the law 
until it makes itself reasonably clear. It is enacted 
that wages shall not be below “the present standard 
day’s wage,” but there is no such wage; if the word 
‘“handbreadth” or ‘‘pace’’ were used as the measure 
of determining obedience to some mandate, a similar 
case would be presented. 

Great weight reasonably attaches to the complaint 
that while this law orders a wage increase pending 
an investigation (covering a term of seven to ten 
months) there is no provision for possible reimburse- 
ment in any event. We suppose it can hardly be 
forgotten yet that the railway executives offered, in 
August, to put the amount in dispute into a trust, 
under control of the Inter-State Commerce Com- 
mission, pending the decision of arbitrators to be 
named by Mr. Wilson himself. In life insurance 
experience it frequently happens that several per- 
sons claim the proceeds of a policy, and then the 
company customarily pays the money into court, 
to be held thus until the rightful claimant is ascer- 
tained by legal trial; imagine the company compelled, 
by some statute, to pay at once to some of the claim- 
ants and face the possibility of being forced to pay 
to another one who might be found, by the subse- 
quent trial of the issue, to be the one legally entitled 
to it. In this instance, the Brotherhoods refused 
alike arbitration and delay; they would not hear to 
having the money put into a trust, pending decision 
by arbitrators to be appointed by their own partisan; 
they demanded the money now, or the strike could 
not be averted by any human power. The proba- 
bility that arbitrators thus designated would have 
decided, or that the investigators already designated 
under the Adamson law will decide, for the roads 
and against the Brotherhoods need not be discussed, 
whatever private opinion may be held about that. 
When two men come into court, the one demanding 
money which the other denies is legally or morally 
due, the trial does not begin by the court’s directing 
the defendant to hand the money to the plaintiff 
and then proceed to try the case; the money awaits 
the trial. Could anything be more contrary to all 
customs in civilized countries, and more abhorrent 
to all ideas of fair play, than to decide an issue by 
first awarding the substance in dispute to the plaintiff 
and then proceeding to try out in court the question 
whether he was entitled to it? Let us refer this 
dispute to arbitration, meanwhile putting and hold- 
ing the money in trust, said the railway executives; 
not at all, replied the Brotherhoods, we demand the 
money now, and then you can arbitrate if you want 
to. This position was put into the Adamson law, 
and upon that, with other points, the roads now 
go to the courts. 

In reply to those who denounce what they miscall 
“nullification” by the courts and assert that legis- 
lative action should be deemed final, the ‘‘Chronicle” 
has repeatedly pointed out that if a statute is found 
by the final court to be in conflict with the prior and 
fundamental law of the people as expressed in a con- 
stitution it is mere waste paper and never had valid- 
ity; also, that interpretation must needs precede 
enforcement. ‘The roads now ask the final court 
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to pass. upon the constitutionality of this Adamson 
law, and, if it is held valid, to interpret it for them, 
that they may obey it. What less, and what else, 
could they possibly do? If they must obey, must 
they not be authoritatively informed what they 
must obey ? 

Because they are entitled to know this, and be- 
cause they would have no available means of reim- 
bursement for any wage increase paid in the interim 
in the event that the law is decided invalid, the roads 
rightfully seek to have it passed upon before the date 
of taking effect, and it is suggested that this decision 
may be a possibility before January. At least, 
would it not be an anomaly and a gross injustice 
(even if the question of validity were waived) if a 
penal statute which nobody understands should go 
into effect without an interpretation? On the eve 
of the election, Chief Stone had to say to many in- 
quirers that he could not give any definite informa- 
tion, “for we do not know yet just what the Adamson 
law means.”’ On Sept. 1 Senator Underwood told 
the Senate that “we are going to legislate an in- 
crease of wages, without knowing what we are 
voting on.”” The railway executives now say they 
do not know, and they ask to be informed so that 
they may be protected against unwittingly becoming 
liable to imprisonment. 

The vice and mischief of the whole thing have 
been clear from the start, but not as to the details; 
for those we must wait. Since the law was meant 
only to put the case along until after election and 
was therefore as truly a mere campaign measure as 
any speech or public advertisement, one might 
suppose that Mr. Wilson would now have no further 
interest in the subject. Yet we have been told that 
he is concerned over the prospect of an unmanage- 
able Congress and is planning to finish his ‘‘program”’ 
while the compliant body remains, that is, before 
March. We are also told that the Brotherhoods 
plan to get the campaign law fixed to suit them, 
during the coming short session, and that the Admin- 
istration (of course meaning Mr. Wilson) has a 
scheme for additional legislation while the legislative 
process remains direct and simple, this to be “framed 
to meet constitutional objections and be a revision 
of the Adamson law.” Still further, we are told 
that, in the failure of other measures, the Brother- 
hoods will play their ‘final ace’ by demanding, on 
Jan. 1, an increase of pay which will amount at 
least to all the Adamson law was believed to promise 
them. And behind all is the familiar strike threat. 

We are to see what we shall see. But election 
had not been a week past before we had light upon 
the character of the peace and prosperity which we 
were entreated to secure by continuing Mr. Wilson 
in power. At Shadow Lawn in September the sur- 
render was a surrender to justice, being not because 
the men demanded it ‘“‘but because it was right.” 
In Washington in August Mr. Wilson urged Congress 
to do this thing to avert the strike which would 
otherwise come on Labor Day and would entail 
starvation. The strike was deferred, as it had been 
deferred many times. After sidestepping before 


the issue and taking the apparent line of least re- 
sistance, the question of the final stand against the 
steadily pressing force of organized labor remained, 
as one of the matters to be decided on the 7th. 
The exemplar and leader in placidtemporizing was re- 
elected, and the ugly issue comes up anew, with re- 
newed fierceness, and with weakened powers of 





resistance, according to an immutable law in human 
nature. 

Shall we find strength now to make the stand, 
or shall we continue retreating until (as the New York 
“Times” predicted, on Sept. 2, may come) we have 
“lost our democratic form of government?” 








BANKING AS A CAREER. 


Magazine writers delight to picture the dazzling 
careers of some of our captains of industry, particu- 
larly those who have risen to high and profitable po- 
sitions in the steel trade. No doubt such examples 
of success in the industrial world have a beneficial 
effect upon young men, as they are impressed by the 
rewards which come to industry, loyalty to an em- 
ploying corporation and the exercise of sound judg- 
ment. But the expansion of the United States is 
opening up other fields which invite the attention of 
young men who are seeking a career. Notably is 
this the case in banking. 

Conditions have been thrust suddenly upon the 
United States which have put it forward in the world 
of finance. Had it grown to this position gradually, 
there would have developed generation by generation 
and step by step a race of financiers in America who 
would be without superiors in the world. But there 
has not been this gradual development among men 
in the financial world, as our relations with foreign 
nations before the beginning of the great European 
war were all handled by comparatively few. Sud- 
denly the United States has become a world banker 
and young men are needed to handle complicated 
situations at home and to go to foreign countries to 
represent powerful American institutions. 

One institution in this city anticipates the need of 
men who are educated along international lines and it 
conducts a school which is very generally attended 
by employees from the office boys up. This institu- 
tion has sought in various parts of the country col- 
lege-educated men who are willing to make interna- 
tional banking their calling, and no effort is spared 
to fit these men for the duties and responsibilities 
which will fall to the lot of the United States when 
peace is restored. 

One trust company in a neighboring city in paying 
the expenses of eighteen of its younger employees at 
a business college, a good beginning which may be 
followed with advanced work as the pupils display 
interest and capacity. 

An excellent institution which is doing splendid 
work all over the country is the American Institute 
of Banking. It now has eighty chapters. This is 
largely supported by the bankers in the communities 
where chapters are located and the Institute has 
18,000 members, most of whom are students at night 
and are employed in banks and trust companies dur- 
ing the day time. At least three men who are now 
highly regarded in the financial world are products 
of the Institute. One is a vice-president of a lead- 
ing trust company of this city, a second is Chair- 
man of the Federal Reserve Bank of Cleveland, and a 
third is a prominent and successful banker of Min- 
neapolis. 

These are times when it will pay well the employees 
of the financial institutions to study and fit them- 
selves for higher positions. Perhaps their advance- 
ment will not be so spectacular as has been that of 
some of the men in the steel industry, nor may it 
bring such great reward in money, but a good banker 
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is a most useful citizen, and as the field of American 
banking expands to other countries, the American 
banker is destined to become a man of more impor- 
tance than ever before and his success is sure to bring 
the highest respect and a substantial reward. 








DISORGANIZING EFFECT ON 
WAR. 


Certainly it is trite to say we are living in extra- 
ordinary, in unprecedented, times. And just as 
surely, our thought and toil are subject to the en- 
virons in which we live. When the flood-gates of 
endeavor are open the benefits of human effort enrich 
all peoples. In normal times, production seeks its 
level as inevitably as does water. Again, when the 
storm winds of trade blow shoreward, the waves 
roll high, but they must recede. And when the seas 
of exchange are becalmed, the sails of prosperity 
droop. 

War is abnormal, therefore war is a disturbing 
factor in all industrial and investment values. The 
world’s work is forward-moving; the world’s hope is 
forward-looking. Therefore, all ‘“‘business’’ has an 
expectancy of life. Even if it depend upon the 
utilization of an invention in manufacture, which 
may be improved upon and superseded by another, 
getting into the market first with a useful product 
assures a certain run of custom, a certain profitable 
existence. As any useful thing goes to the masses of 
men, it gathers momentum—we have a way of say- 
ing it advertises itself. But this natural expectancy 
of the business life requires freedom of endeavor and 
exchange. Therefore the operation of an industry, 
under normal conditions, must always be a con- 
trolling factor in the establishment of its real value. 

Again, the very intellectual processes of business 
gain strength by exercise. We attain, by orderly and 
uninterrupted procedure, to a given possession of 
skill in production and exchage which is an important 
part of our “stock in trade.”’ In a word the real 
“going value’ of a plant depends upon its normal 
operation under normal conditions. 

In the midst of full-speed-ahead, on a clear track, 
production, exchange and consumption are suddenly 
checked and disordered by a world-wide disaster, a 
cataclysm unheralded and unmeasureable. The 
world is poorer thereby. For the world is a unit in 
human endeavor. What is lost in time, waste and 
disorder must be regained. 

But in the United States we are prevented from 
perceiving this by the feverish activity to repair the 
damages, to renew the activity and output. There 
is a sudden rush of labor in one direction, a sudden 
acceleration of production in one or more industries, 
a sudden stirring to endeavor in one locality because 
of a frenzied demand from another. Values suddenly 
become disproportionate. A factory in beleaguered 
Germany stops running and one in the United States 
has the other world marts for its output to itself. A 
factory in England turns its plow-shares into swords 
and the United States has the world to itself in plow 
shares. Then since these two factories in the United 
States have less competition than before, other fac- 
tories that have been pressed by the endeavor of 
these fortunate ones have greater leeway. Add to 
this the demands of the war for its own use; add the 
exhilaration and enthusiasm of renewed effort, and 
there sesults a condition which some call “good times”’ 
and prosperity.” Labor is over-employed, wages 
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unduly rise, and prices of products go rapidly up- 
ward. And since profits are measured by these 
prices, and profits indicate earnings that give value 
to properties, the prices of stocks soar far beyond 
the intrinsic and going values of the concerns which 
they represent. 

What, in brief, has happened? England and the 
European States, comprising the most highly indus- 
trialized countries of the earth, become suddenly the 
seat of war. Vast marches of men, appalling 
battles, ensue. In a short time the entire energies 
of these countries are put forth to win victory in the 
gigantic struggle. In addition to the regular stand- 
ing armies, twenty to twenty-five millions of men are 
taken from orderly and beneficial pursuits to engage 
in the business of killing each other. Vast properties 
are destroyed. Huge loans for equipment and main- 
tenance, entailing fixed charges over necessarily long 
periods, are contracted. Those left at home are 
chiefly engaged in supplying munitions, food and 
engineries of war, to those in the field. Thousands 
upon thousands of small businesses are ruined. The 
earth is ransacked to obtain the necessary agencies 
of battle. The prices of steel and iron suddenly 
bound upward, and copper, leather and cotton goods 
and raw cotton quickly follow. Foodstuffs take on 
famine prices. 

Removed by the width of the Atlantic, the United 
States is at peace with all the world. It is the most 
highly developed industrial nation left upon the 
globe. Thither all come that can—for food to eat, 
and.clothes to wear, for the raw materials that sus- 
tain armies, for munitions, and all the accessories 
that minister to the power to destroy. What re- 
sults? The metal trades receive an unnatural im- 
pulse. Old mines are reopened, the output of all in- 
creased, and the price advanced. Allied products are 
in demand following their relation to pig iron. The 
increasing cry is for more munitions and arms. 
Farmers, selling produce and stock faster than they 
can grow them, enjoy easy and extensive profits. 
Factories that were hard pressed by an overproduc- 
tion in their own lines are turned to munition-making 
at enormous gains in income and profits. Railroads 
transport more materials to the seaboard and in- 
crease their earnings, receiving additional benefits 
through favorable crops. Production and transpor- 
tation, accelerated by this inordinate demand, this 
unparalleled necessity, draw other industries with 
them into unwonted activity, and the general level 
of “business” in this quarter of the world rises. 

Those who sell abroad are able to fix their own 
price and get it. Prices rise; wages rise. The cor- 
porations affected by this world-change enter for 
the first time into international trade. Their plants 
are enlarged to meet the new demand, but they are 
essentially the same industrial integers they were 
before the war. Their stocks naturally become more 
active on the exchanges. This dealing, beginning at 
first in a legitimate way, tends toward speculation, 
and soon there is witnessed phenomenal advances in 
price, fostered illegitimately by the fever that comes 
from watching large sales. Two years witnesses a 
rise in prices. measured by the hundreds per cent. 
Fortunes are made quickly. The domestic demand 
is enhanced by the foreign, there is more money to 
spend among the people, the deposits in the banks, 
fed by this and by the activity of trade, are greater 
than ever before. The balance of trade growing out 


of these conditions, expressed in dollars, is measured 
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by billions, the largest ever known; and as a result- 
ant gold floods us with its yellow stream. And we 
seem to be prosperous. 

But are we not parting with our best goods and 
our highest energies, without, as a commercial nation, 
receiving a proper equivalent? Already the gold 
worries the credit-makers of the country. We are 
getting heavy boot for what we trade, but we are 
depriving the people of low-priced bread by the 
operation. . 

Will we not, when the war ceases, have a legacy 
of high prices, of highly paid labor, of inflated indus- 
trial values, that cannot be maintained? ‘The world 
is out of joint; oh, woe is me, that ever I was born 
to set it right!’ Will we not pay, when the pendu- 
lum swings to the other extreme, all the more heavily 
because of the nature of this access in oversea trade— 
because to feed the needs of those in distress we have 
deprived ourselves of the necessities of life and 
because we have sacrificed our production on the 
bloody altar of destruction. We shall never be able 
to enter the marts of the world as international trad- 
ers on the basis brought about by this war; in fact, 
it is so disorganizing as to become the means of 
retarding our legitimate hoped-for foreign trade. 

Other parts of the world, that should bebuyers ,are 
being retarded in their development. If we do be- 
come a factor in general world trade we must become 
a great merchant nation, buying what we do not 
need in order to sell what we do not want, re-selling 
again. All these are vital conditions of the future 
of “business,” and all enter in, to make the values, 
compounded of intrinsic and going, of the invest- 
ment shares of to-day. Can it be possible that we 
shall not in our investments allow for the unnatural 
influence on activity and price by the pressure of 
war demand? Is it not true that the normal level is 
reached by the mutual sustaining power of all indus- 


tries in all countries under normal conditions every- 
where? 


RAILROAD GROSS AND NET EARNINGS FOR 
SEPTEMBER. 


There is no general or very great modification as 
yet in the character of the returns of the gross and 
net earnings of the railways of the United States. 
It is natural that the aggregate increase in the case 
of both gross and net should no longer be so large as 
it was a short time ago, for comparison is now being 
made with steadily improving returns last year, and 
it is also natural to find rising expenses becoming 
a more prominent feature of the returns to the extent 
that some companies are obliged to report losses 
in net notwithstanding substantial gains in gross, 
for the railroads have used up their supplies of ma- 
terials purchased when prices were much lower and 
are now obliged to pay the prevalent higher prices, 
while cost of operating is also increasing in other 
directions, more particularly in the matter of wages. 
In other respects returns of both gross and net earn- 
ings continue as before, and, speaking of them as a 
whole, they continue quite satisfactory. 

Our tabulations this time cover the month of Sep- 
tember and comprise, as heretofore, all but a very 
small percentage of the entire railroad mileage of 
the country. As compared with the same month 
last year the increase in the gross reaches $38,555,541 
and in the net $12,572,543. These are substantial 
amounts of gain, coming on top of the gains regis- 
tered in September of last year, even though the 











ratio of further improvement is only 13.10% in the 
gross and 11.24% in the net. The general aggre- 
gates for the month are shown in the following: 


Inc. (+) or Dec. (—). 





September (468 roads)— 1916. 1915. Amount. % 
Netee CF foes. ob cc enc cs 248,156 247,466 +690 0.28 
Cirome Garhings. so... <<. $332,888,990 $294,333,449 +$38,555,541 13.10 
Operating expenses--. -------- 208 441,151 182,458,153 +25,982,998 14.24 

IeGs CNTR... > ck 5 eG $124,447,839 $111,875,296 +$12,572,543 11.24 


In judging of the significance of the further im- 
provement the present year it deserves to be recalled 
that September last year was the first month that 
revealed marked manifestations of the great improve- 
ment in results which was to become the feature of 
the returns to an increasing degree in subsequent 
months, and which indeed has continued the domi- 
nant characteristic up to the present time. In 
commenting on the figures for September 1915 we 
stated that the general result was the very best 
which it had been our privilege to submit in a long 
time. Gross receipts were beginning to increase 
heavily as a consequence of the sudden development 
of trade activity on an exceptional scale, while at the 
same time expenses were still much curtailed in pur- 
suance of the policy forced upon the roads during 
the many months of shrinking traffic and poor out- 
look. The increase in the gross then reached $17,- 
783,141. In ratio the improvement was not so very 
striking, it being only 6.43%, but the significant fact 
was that it inaugurated a great change and, further- 
more, it was attended by an actual reduction in 
expenditures, so that in the net the gain amounted 
to $18,546,361, or only a trifle less than 20%—in 
exact figures, 19.90%. Immediately prior to 1915, 
however, the returns had been poor or indifferent 
for several successive years. It happened that in 
September 1914, though gross earnings were reduced 
by $12,857 ,844, or 4.50%, this was met by shortening 
of expenses in amount of $13,606,758, thus yielding 
$748,914 gain in net. On the other hand, the year 
before (1913) there was an actual decrease in net, 
notwithstanding a moderate gain in gross. That 
is to say, for September 1913 our compilations 
registered $9,805,231 increase in gross but attended 
by an augmentation in expenses of $14,958,298, or 
8.44%, causing, therefore, a loss in net of $5,153,067, 
or 5.26%. 

In September 1912 the gain in gross revenues 
was of more satisfactory extent, but the net 
even then failed to keep pace with the rise in 
gross receipts; $19,891,032 increase in gross, or 
7.88%, was attended by an addition to expenses 
of $13,855,420, or 8.58%, leaving, therefore, only 
$6,035,612 increase in net, or 6.64%. Extending 
the comparisons further back, we find that in 
September 1911 our compilations showed only minor 
changes in the totals, namely $39,801 increase in 
gross and $1,321,815 increase in net. In September 
1910 there was a gain of $10,312,116 in gross reve- 
nues, but a loss of $3,869,083 in net earnings. In the 
year preceding, results for this month were much 
more encouraging—that is, in September 1909 there 
was $27 052,253 gain in gross and $13,585,396 gain in 
net. In September 1908 there was $15,299,397 loss 
in gross, with $4,083,435 gain in net. In September 
1907 the returns were very incomplete, they coming 
to hand when the panic of that year was at its height. 
The significant feature was that at that time, also, 
net earnings were falling behind, though gross were 
still expanding; stated in brief, for September 1907 
our compilation, though incomplete, registered 
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$13,172,222 increase in gross with $3,594,503 de- 
crease in net. In the following we furnish the Sep- 
tember comparisons back to 1896. 





























y Gross Earnings. Net Earnings. 
ear. 
Year Year Increase or Year | Year Increase or 
Given. Preceding. | Decrease. Given. camer: | Decrease. 
Sep $ $ $ $ | 2 

1896-.-| 57,053,112) 58,277,749] —1,224,637| 19,889, 887 20, 478, 809| —588,922 
1897. .-.| 72,571,090) 62,866,514) +9,704,576| 27,538, 974) 21,860,419) +5,678,555 
1898. .-_| 81,574,080) 79,290,848] +2,283,232) 31,520, 183) 30,352,609 +1,167,574 
1899_-.-.| 88,460,145) 77,606,660/+ 10,853,485) 33,488, 813) 29,398,146, +4,090,667 
1900... .| 92,274,231) 90,380,548} +1,893,683| 34,073 853) 34,790,545) —716,692 
1901 - . .|106,840,715) 96,359,674|+ 10,481,041) 39,663,622) 35,270,411) +4,393,211 
1902 ~ .|/108,277,736| 99,662,819) +8,614,917| 37,336,366) 36,435,214 +901,152 
1903 . - ./121,941,303|108 ,568 340) + 13,372,963 41,781,513 37,410,861| +4,370,652 
1904. . .|124,045,376)120,717,276| +3,328,100| 45,628,707| 41,023,532) + 4,605,175 
1905 - - -|129 ,462,517|118,616,511|+ 10,846,006) 46,650,014, 43,719,446) +2,930,568 
1906 . . .|136 ,839 ,986|126,782,987|+ 10,056,999) 48,341, 798) 45,653,884; +2,687,914 
1907 - . -/141,220,009)128 ,047,787|+ 13,172,222) 41,818, "855) 45,413,358) —3,594.503 
1908 _--|218,929,381|234,228,778|—15,299,397| 81,615,313) 77.531,878| +4,083,435 
1909 . . .|246,065 956/219 013,703) + 27,052,253 95,443,956 81,858 560) + 13,585,396 
1910. . -|256 647 ,702|246,335,586|+ 10,312,116, 91,580,434) 95,449,517, —3,869,083 
1911. _ .|249,054,036/249 914,235 +39,801| 90,720,548) 89,398,733) +1,321,815 
1912_ . .|272,209,629|252,318,597|+-19,891,032| 96,878,558) 90,842,946, +6,035,612 
1913. - .|285,050,042'275,244,811| +9,805,231| 92,847,193) 98,000,260| —5,153,067 
1914__. 272,992,901 285,850,745|\—12, 857 ,844| 92,022 root 91,274,033 +748, 914 
1915. . .|294,241 ,340/276 458 ,199| + 17,783,141|111,728, 6) 93,181 ,915|+ 18,546,361 
1916 - . ./832 ,888 990,294,333 449] + 38,555,541'124, "447, “539 111,875,296 + 12,572,543 





Note.—In 1896 the number of roads included for the month of September was 136: 
in 1897, 131; in 1898, 128; in 1899, 123; in 1900, 128; in 1901, 113; in 1902, 108; 
in 1903, 112; in 1904, 102; in 1905, 98; in 1906, 95; in 1907, 84; in 1908 the returns 
were based on 231,367 miles; in 1909 on 236,545 miles; in 1910 on 240,678 miles; in 
1911 on 230,918 miles; in 1912, 237,591 miles; in 1913, 242,097 miles; in 1914, 
242,386 miles; in 1915, 245,132 miles; in 1916, 248,156 miles. We no longer include 


the Mexican roads nor the coal-mining operations of the anthracite coal roads in 
our total. 


The Pennsylvania RR. is one of the great railroad 
systems which this time report a loss in net notwith- 
standing large expansion in the gross, but this follows 
noteworthy improvement in the year preceding. 
On the lines directly operated east and west of Pitts- 
burgh there is $3,047,674 increase in gross with 
$313,039 decrease in net. In September 1915 these 
lines showed $2,615,027 increase in gross and $2,- 
306,312 increase in net following $1,436,466 loss in 
gross and $255,473 gain in net in September 1914. 
Including all lines owned and controlled which make 
monthly reports to the Inter-State Commerce Com- 
mission, the result for the Pennsylvania for the 
present year is a gain of $3,907,091 in gross but a 
loss of $94,298 in the net. Last year on the same 
basis the result was $2,944,103 gain in gross and 
$2,684,515 gain in net. 

The New York Central this time has $2,793,056 
gain in gross and $719,185 gain in net. This is for 
the Central itself, including the Lake Shore and the 
other lines merged in it within recent periods. Add- 
ing the various auxiliary and controlled roads like 
the Michigan Central, the Big Four, the Nickel 
Plate, &c., the whole going to form the New York 
Central System, the result is a gain of $4,622,652 
in gross and of $1,287,178 in net. This is in addition 
to $2,629,591 expansion in gross and $2,967,388 
expansion in net in September 1915, following 
$2,111,773 loss in gross and $710,333 gain in net in 
September 1914. The Erie the present time has 
no less than $838,712 loss in net on a gain of $141,345 
in gross, but in this case the explanation seems to be 
found in considerable part in a different distribution 
of repair and renewal work among the different 
months of the year. In September 1915 the Erie 
showed $747,308 addition to gross and $1,003,474 
addition to net. 

Two other large systems which suffered heavy 
reductions of their net are the Great Northern and 
the Milwaukee & St. Paul. The former with gross 
enlarged by $210,224 falls $580,267 behind in the 
net and the Milwaukee & St. Paul, though having 
expanded its gross $885,841, nevertheless loses 
$205,629 in net owing to an augmentation of over a 
million dollars in expenses. The Great Northern, 
as it happens, had decreases in both gross and net 
in September 1915—$218,996 in gross and $274,686 
in the net. In the case of the Milwaukee & St. Paul, 
on the other hand, September last year showed 


$21,231 increase in gross and $214,130 increase in 


net. 


In the great majority of cases, however, the 


result the present year is large gains in gross and net, 
in addition to equally striking gains in September 


1914. 


One illustration will suffice. 


Thus the South- 


ern Pacific last year was greatly advantaged by the 
Panama-Pacific Exposition at San Francisco and 
added $1,208,729 to its gross and $826,893 to its net. 
The present year that favoring feature was lacking, 
and yet there is a further expansion of $1,904,257 


in gross and of $1,045,799 in net. 


In the following 


we show all changes for the separate roads for 
amounts in excess of $100,000, whether increases or 
decreases, and in both gross and net alike: 
PRINCIPAL CHANGES IN GROSS EARNINGS IN SEPTEMBER. 


Increases. 











es 
Pennsylvania -....--.--. a$3 ,047 oer; | Pitts & Lake Erie___--- 49,491 
New York Central -- -- -- 62,793,056 | New Orl Tex & Mexico-- 235,973 
Atch Topeka & Santa Fe. 1, "973.567 | Yazoo & Miss Valley____ 33,273 
Southern Pacific... _._- 1.904.257 | Chicago & Alton____-_- 24,178 
Union Pacific.......-.. 1,832,127| Western Maryland-_--_-- 220,236 
Chicago Burl - Quincy... 1,467,104) Great Northern.-___---- 210,224 
Missouri Pacific. -__-_-~- 70,846 | Internatl & Great Nor-- 208,551 
Chic Rock Is! & Pac lines 938,629 | Wheeling & Lake Erie_ - 183,125 
Chic & North Western__ 908,753 | Chicago ees Western _ 176,882 
Baltimore & Ohio__-_--- 898,026 | Delaware & Hudson---- 174,071 
Chicago Milw & St P___- 885,841 | Elgin Joliet & East... - 172,271 
Northern Pacific_------ 808,288 | Buffalo & Susquehanna- 168,349 
Southern Railway------ 796.295 Cinc New Orl & Tex Pac. 161,609 
N Y New Hav & Hartf__ 792,474| Maine Central__....--- 153,610 
St Louis & San Fran_-_-__ 781,495| Western Pacific__.....- 2,7 
Missouri Kansas & Texas 776,256 | Chesapeake & Ohio----- 152,155 
Michigan Central... -_-- 754,550! N Y Chicago & St Louis_ 149,307 
coer x & Reading_ (VB Uh OO Se 149,183 
Illinois Central____.-_-_- 704,421 | Central of Georgia_ -_---- 147,951 
Boston & Maine-__--_-_--- OR TS RS eae 141,345 
Duluth Missabe & No_- 591,967 | Long Island____._-.---_ 138,349 
Louisville & Nashville__ 528,370| Los Angeles & Salt Lake_ 137 408 
Cleve Cine Chic & St L__ 522,611) Hocking Valley______-- 132,014 
I ee 433 ,920| Toledo & Ohio ‘Gal 128,530 
Atlantic Coast Line_-_-_- 383 ,607 | Bingham & Garfield_ -_- 114,427 
Lehigh Valley__....--.-. 365,324! Nashv Chatt & St Louis_ 111,913 
Delaware Lack & West__ 363,383 | Colorado & Southern--- 109 622 
El Paso Southwestern - - - 357 ,006 | Kansas City Southern_ - - 104,061 
Chic St P Minn & O__-_- 340,933 | 
Norfolk & Western-- -_-_- 332,555| Representing 65 roads in 
Phila Balt & Wash-___-_-_- 305,638; our compilation_--_--- $35. 184, 576 
Cent of New Jersey_-_-_- 297,801 creases. 
Pere Marquette_______- 288,718| Cinc Ham & Dayton---__ “sit. 238 
St Louis Southwestern_- 283,779| Grand Canyon_______-- 100482 
Texes & Pactic......... 265,21 
Florida East Coast_-___- 257,745| Representing 2 roads in 
Seaboard Air Line_-_-_-__-_ 257.074; our compilation -_---- $211,720 


Note.—aAll the figures in the above are on the basis of the returns filed 
with the Inter-State Commerce Commission. Where, however, these 
returns do not show the total for any system, we have combined the sepa- 
rate roads, so as to make the results conform as nearly as possible to those 
given in the statements furnished by the companies themselves. 

a This is the result for the Pennsylvania RR., together with the Pennsyl- 
vania Company and the ng $1,811 91 Cincinnati Chicago & St. Louis, the 
Pennsylvania RR. pepasting § $1,81 7 AA angrense, the Pennsylvania Compa pany 
$617,183 gain and the P. $612,515 gain. Including al 
lines owned and controlled eR eae "ce returns to the Inter-State 
Commerce Commission, the result is a gain of $3,907,091. 

b These figures cover merely the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the 
Michigan Central, the ‘“‘Big Four,’’ &c., the whole going to form the New 
York Central System, the result is a gain of $4,622,652. 


PRINCIPAL acme * IN NET EARNINGS IN SEPTEMBER. 





creases. Increases. 
Atch Topeka & Santa Fe. si” "940, Ass Los Aug &!Salt Lake.._.. $157.423 
Union Pacific. _.....___ :711) Weste land- --.-- 136,551 
Southern Pacific. _-__-_- 1 045 »799 | St Louis Southwestern -_ 136,212 
Chica ome Burl & Quincy. | Yazoo & Miss ets am 134,266 
Chic Rock Isl & Pac lines 970. 141 ‘Cine New Orl & Tex Pac- 124,322 
New York Contegi nee’ b719,185| Baltimore & Ohio__---- 119,120 
St Louis & San Fran_--_- 535,073| Western Pacific____-__- 110,408 
Philadel “8 & Reading_ 454,865 | Maine Central_______-_- 109,060 
Duluth Missabe & Nor_- 453 ,050 | Louisville & Nashville_ _-— 108,388 
Missouri Pacific_.._____ 434,752|Chicago & Alton____-_- 103,414 
Northern Pacific_______ 419,693 | Colorado & Southern. -- 101,360 
Chic & North Western__ 348 ,36 

El Paso & Southwestern - 339,821 )| Representing 36 roads in 

Tilinois Central____..__- 335,729| our compilation------ $13,250,455 
| OS SRR reer 297,17 

Michigan Central_____ - 260,459 Decreases. 
Florida East Coast_-__-- CT cee ee ees $838,712 
Texas & Pacific________ 33.857 | Great Northern___.---- 580,267 
Chic St P Minn & O____ 233 ,514| Pennsylvania _-______-_- 13,039 
Southern Railway--_-_-___ 205,545| N Y Chic & St Louis_-__- 235,623 
Atlantic Coast Line____ 03,966 | Chicago Milw & St Paul-_ 205,629 
New Orl Tex & Mexico__ 201,755| Delaware & Hudson---- 150,807 
Cleve Cinc Chic & St L_- 178 Oce 

Norfolk & Western_-____ 176,955! Representing 6 ro 

Missouri Kansas & Tex__ 166,250; our ae See gt Se ” $2, 324,077 


a This is the result for the Pennsylvania RR.., to mmol we the P 1- 

Monae Company, and the Pittsburgh Cincinnati C St. Louis, the 

Ivania RR., reporting 5390, 647 decrease, the AR, Com} any 

$509. 37 loss and the P. C. GC. & St. L. $187, 245 5 gain. Including all lines 

owned and ae which make monthly vg to} to the Inter-State 
Commerce Commission, the result is a loss of $94, 


b These figures cover merely the operations of ory ‘New York Central 


itself. Including the various auxiliary and controlled roads, like the 


Michigan Central, the ‘‘Big Four,’’ &c., the whole going to form the New 
York Central System, the result is a gain of $1,287,178 


The generally favorable character of the results, 
notwithstanding isolated instances to the contrary, 
is well illustrated when the roads are arranged in 
groups or geographical divisions according to their 
locations. In that case we find that every division 
registers an improvement in gross and net alike. A 


particularly significant fact is that this is a dupli- 
cation and continuation of the showing in September 
of the previous year when every geographical division 
likewise recorded an increase in gross and net alike. 
Our summary by groups is as follows: 
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SUMMARY BY GROUPS, 


ross ~Earnings——————_—_—_ 
1915. sires vette 


3 
13,073,015 +1,734,922 
79,224,215 +8,958,034 
36,130,070 +4,861,688 
34,518,684 +4,323,407 
68,686,752 +8,177,771 
44,102,398 +7,830,077 
18,598,315 +2,669,642 


294.333,449 +38,655,541 


Net Earnings 
1915. ey) or Dec.(—) 


$ /o 

4,620,482 +305,902 6.62 
29,701,040 +348,603 1.17 
13,706,586 +739,404 5.40 
11,806,058 +1,794,879 15.20 
29,638,725 +2,767,836 9.34 
14,409,896 +5,045,435 35.01 
9,562,993 7,992,509 +1,570,484 19.65 


124,447,839 111,875,296 +12,572,543 11.24 


NOTE .—Group I. includes all of the New England States. 


Group II. includes all of New York and Pennsylvania except that portion west 
of Pittsburgh and Buffalo; also all of New Jersey, Delaware and Maryland, and 
the extreme northern portion of West Virginia. 


Section or Group. 
Se 


Group 1 (18 roads), New England--- 
Group 2 (80 roads), East & Middle-- 
Group 3 (64 roads), Middle West---- 
Groups 4 & 5 (93 roads), Southern--_-_ 
Groups 6 & 7 (74 roads), Northwest.. 
Groups 8 & 9 (95 roads), Southwest.. 51,932,475 
Group 10 (44 roads), Pacific Coast... 21,267,957 


Total (468 roads)............---. 332,888,990 


—Milea 
1916. 


Group No. 1..----- 7,828 
Group No. 2...-.-.-- 29,511 
Group No. 3-.-.-.---.- 23,338 
Groups Nos. 4 & 5.. 41,874 
Groups Nos. 6 & ’ 

Groups Nos. 8 & 9... 58,394 58,130 
Group No. 10.-..-.-.- 18,691 18,568 


FOO ncn coucsee 248,156 247,466 


1916. 
$ 


14,807,937 
88,182,249 
40,991,758 
38,842,091 
76 864,523 








oo 
1915. 


7,833 
29,466 
23,705 
41,621 
68,143 


1916. 


$ 
4,926,384 
30,049 ,643 
14,445,990 
13,600,937 
32,406,561 
19,455,331 





Group 111. includes all of Ohio and Indiana; all of Michigan except the northern 
peninsula, and that portion of New York and Pennsylvania west of Buffalo and 
Pittsburgh. 

Groups IV. and V. combined include the Southern States south of the Ohio and 
east of the Mississippi River. 

Groups VI. and VII. combined include the northern peninsula of Michigan, all of 
Minnesota, Wisconsin, Iowa and Illinois; all of South Dakota and North Dakota 
and Missouri north of St. Louis and Kansas City; also all of Montana, Wyoming 
and Nebraska, together with Colorado north of a line parallel to the State line 
passing through Denver. 

Groups VIII. and IX. combined include all of Kansas, Oklahoma, Arkansas and 
Indian Territory, Missouri south of St. Louis and Kansas City; Colorado south 
of Denver, the whole of Texas and the bulk of Louisiana; and that portion of 
New Mexico north of a line running from the northwest corner of the State through 
Santa Fe and east of a line running from Santa Fe to El Paso. 

Group X. includes all of Washington, Oregon, Idaho, California, Nevada, Utah 
and Arizona and the western part of New Mexico. 








NEW RUSSIAN UNSECURED LOAN OF $50,000,000. 


Announcement was formally made on the 16th inst. of the 
proposed offering early next week by a syndicate to be com- 
posed of J. P. Morgan & Co., the National City Co., the 
Guaranty Trust Co., Lee, Higginson & Co. and Harris, 
Forbes & Co., of a new $50,000,000 514% unsecured loan, a 
direct obligation of the Imperial Russian Government, and 
maturing in five years. The loan, which will be exempt from 
all present or future Russian taxes will be offered to the 
public at 9434 and interest, yielding the investor about 634 %. 

The bonds are to be dated Dec. 1 1916 and interest will be 
payable June 1 and Dee. 1 in gold coin, at the National City 
Bank, New York City. The terms of the agreement provide 
that the principal is payable at maturity, at the option of 
the holder, in rubles, at the offices of the Imperial State Bank 
of Russia at the current commercial rate of exchange of 
Petrograd at sight on New York. The bonds and coupons, 
when due and payable, will be accepted in payment for all 
Russian custom house dues at the value of gold dollars at the 
current commercial rate of exchange. The bonds are also 
eligible as security for Russian Government contracts. The 
option of payment at maturity at the Imperial State Bank of 
Russia at the full face value of the bonds in rubles, at the 
exchange rates then prevailing, is declared to be a very 
valuable privilege, one possessed by no other issue of Russia’s 
external or internal debt. 

According to the descriptive circular issued by the bankers, 
it is stated that the customs revenues of Russia in 1913, the 
last normal year, were $194,200,000, which compares with 
$160,680,000, the average from 1908 to 1912, inclusive. 

The bankers go on to say that the volume of American 
exports to Russia has been steadily increasing, and that the 
essential object of the loan is to facilitate the continuation 
of this growing export trade. The exports for the eight 
months ended Aug. 31 1916 are given as $300,362 ,626, com- 
pared with $169,099,931 for the entire year of 1915. 

While it is the intention of the syndicate to offer the whole 
issue of $50,000,000, only $25,000,000 will be taken by the 
bankers at first, they having an option on the remaining 
$25 ,000 ,000. 

This will be the first attempt by Russia to float a loan of 
this sort in the United States, unsecured by anything save 
its general credit. In June of this year a $50,000,000 credit 
was arranged for by the syndicate handling the present loan 
(the members of the syndicate on that occasion being the 
same as on the present occasion, except that the National 
City Bank and Kidder, Peabody & Co. then held the places 
now filled by the National City Co. and Harris, Forbes & 
Co., respectively), but in that instance the loan was secured 
by the establishment of a credit in Petrograd of 150,000,000 
rubles in favor of the American group, or at a fixed ratio of 
3 rubles to the $1. For the particulars concerning this credit 
see our issue of June 17, pages 2211 and 2212. 





THREE FRENCH CITIES OBTAIN 
NEW YORK BANKERS. 


Following the loan completed in October between the 
city of Paris, France, and Kuhn, Loeb & Co., of New York 
City, for $50,000,000, maturing in five years and bearing 
5% interest, three others French cities (Bordeaux, Lyon 
and Marseilles) have closed negotiations with the same 
bankers, each for a loan of $20,000,000, at 6%, and maturing 
in three years. The facts concerning these loans, as given 
out yesterday, are set forth in the following statement. 
In our issue of Oct. 7, page 1260, we gave the particulars 
of the City of Paris $50,000,000 loan. 

Kuhn, Loeb & Co. announce that they have closed negotiations with 


the Cities of Bordeaux, Lyon and Marseilles for $20,000,000 3-year 6% 
bonds of each one of these three cities. 


LOANS FROM 


The purpose of the loans is to provide for expenditures for the alleviation 
of suffering caused by the war and for other municipal purposes. 

The principal and interest of the bonds are payable at the option of the 
holder, either in United States gold coin in New York, or in francs at the 
fixed rate of 5.60 per dollar, and there is therefore, the possibility of a very 
substantial profit in exchange, inasmuch as the normal rate of exchange before 
the war was about 5.18 francs per dollar. 

The Government of the French Republic is to undertake to furnish, if 
necessary, to the three cities, gold to the amount needed to enable the pay- 
ment of the principal and interest of the loan in New York. 

We are advised that— 

Bordeauz, one of the three leading French seaports, has, according to the 
last enumeration, a population of 261,678 and a funded debt of francs, 48,- 
500,000 (approximately $9,000,000). 

Lyon, next to Paris the leading trade centre of France, has, according to 
the last enumeration, a population of 523,796 and a funded debt of francs, 
97,000,000 (approximately $18,000,000). 

Marseilles, the foremost seaport of France, has, according to the last 
enumeration, a population of 550,619 and a funded debt of francs, 122,- 
800,000 (approximately $23,000,000). 








REPUBLIC OF CHINA BORROWS $5,000,000 FROM 
CHICAGO BANKERS. 


The Republic of China, through its Minister at Washing- 
ton, Dr. V. K. Wellington Koo, has concluded a 6% gold 
loan of $5,000,000 with the Continental & Commercial 
National Bank of Chicago. Associated with the Chicago 
bankers is Chandler & Co., Inc., of New York City, who will 
have charge of the distribution of the loan in the East. The 
Chinese Government was represented in the negotiations 
by Levi Mayer of Chicago. The loan, which is a direct 
obligation of the Republic, matures in three years and is 
secured by a first charge on the entire revenues derived by 
the Government from the Chinese tobacco and wines public 
sales tax, which, we are advised, amounts to $5,840,000 a 
year. It is said that those concerned feel that they have 
made a distinct gain in obtaining from Secretary Lansing a 
formal approval of the action of the Chicago bank in fur- 
nishing the loan to the Chinese Government. Coinci-. 
dentally with the arrangement of the loan, Mr. Lansing 


handed to the officials of the bank the following letter: 

Gentlemen—I have read the contract between yourselves and the Re- 
public of China with reference to a loan of $5,000,000 for a period of three 
years, and I have to say in reply to your oral request for a statement of the 
policy of this Department respecting such loans that the Department of 
State is always gratified to see the Republic of China receive financial 
assistance from the citizens of the United States, and that it is the policy of 
the Department, now as in the past, to give all proper diplomatic support 
and protection to the legitimate enterprises abroad of American citizens. 
I am, gentlemen, your obedient servant, 

ROBERT LANSING. 
The loan will be offered for public subscription on Nov. 22 


at 9714, netting the investor about 6.90%. 








AMERICAN SECURITIES SERVING AS COLLATERAL 
FOR NEW BRITISH LOAN OF $300,000,000. 


J. P. Morgan & Co. made public on the 14th the list of 
American securities serving as collateral for the $300,000,000 
5%% British Government gold loan for which subscriptions 
were received so freely that the books were closed on Nov. 4 
instead of the 8th, the date originally set by the syndicate 
managers. There are two distinct groups of securities 
aggregating in value $180,000,000 each. The first group of 
$180,000,000, consists of American securities and securities 
of the Canadian Pacific Ry., and bonds and other obligations 
of the Government of the Dominion of Canada, the colony 
of Newfoundland, Provinces of the Dominion of Canada 
and Canadian municipalities, of which at least $100,000,000 
will be American and Canadian Pacific securities. The 
second group of securities, totaling $180,000,000, is made 
up of bonds and other obligations of the Governments 
of Australia, Union of South Africa, New Zealand, Argen- 
tina, Chile, Cuba, Japan, Egypt and India, including approxi- 
mately $25,000,000 in bonds and other obligations of dividend 
paying British railway companies. The particulars of 


the new loan were given by us on Oct. 28, pages 1550 
One-half of the loan matures in three years and 


1551. 
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the other in five years. The three-year notes were 
offered at 9914 and interest, yielding about 534%, while the 
five-year obligaticns were offered at 98% and interest, net- 
ting about 5.85%. The loan of $250,000,000, placed in 
August and bearing 5% interest and maturing in two years, 


was put out at 99 and interest, 


a little over 544%. The cor 


the yield to the investor being 
nplete list of the American se- 


curities back of the present $300,000,000 loan is as follows. 
The list consists of 54 railroad stock issues, 73 issues of shares 
of industrial and miscellaneous companies and 615 railroad 
and industrial bonds. The total number for the $250,(C00,- 
000 loan of last August was 508—442 bonds and 61 stocks. 
That list was published in these columns Aug. 26, pages 


704 and 705. 


Railroad Shares— 

Ala. Great Southern RR., original. 

Atch. Topeka & S. Fe. Ry., common. 
Prefeired. 

Balt. & Ohio RR., common. 
Preferred. 

Beech Creek RR., common. 

Boston & Albany RR. 

Central RR. of New Jersey. 

Chesapeake & Ohio Ry. 


Chicago & North Western Ry., common. 


Preferred, 
Chicago burlington & Quincy RR. 
Chicago Milw. & St. Paul Ry., common. 
Preferred. 
Cleveland & Pittsburgh RR., 7% guar. 
Connecticut River RR 


Delaware Lackawanna & Western RR. 
Detroit Hillsdale & S. W. RR., common. 


Erie & Pittsburgh RR. 
Erie RR.. first preferred. 
Great Northein oe preferred. 
Illixois Central RR 
Leased lines. 
Kansas City Southern Ry., preferred, 
Lenigh Vailey RR. 
Little Miami RR. 
Louisville & Nashville RR. 


Minn. St. P. & S. S. M. Ry., common. 


Preferred. 


Leased lines 

Mobile & Birmingham RR., preferred. 

Morris & Essex R 

New York ea RR. 

N. Y. Lackawanna & Western Ry. 

Norfolk & Western Ry., common. 
Adjustment preferred. 

Northern Central Ry. 

Northern Pacific Ry. 

North Pennsylvania RR. 

Pennsylvania RR. 

Pittsburgh Ft. W. & Chic. Ry., guar. 
bs) eed . 


lst preferred. 

2d preferred. 

St. Louis Bridge, 1st preferred. 
2d preferred. 
Southern Pacitic. 

Certificates of interest. 
Southern Ry., preferred. 
Tunnel RR of St. Louis. 
Union Pacific RR., common. 

Preferred. 

United New Jersey RR. & Canal Co. 


| Industrial & Misc. Shares (Con.)— 

\U. S. Smelt., Retining & Mining, com. 
Preferred. 

U. 8. Steel Corporation, common. 
Preferred. 

| Utah Copper, ccmmon. 

| Virginia-Carolina Chemical, preferred. 

Western Union Telegraph. 


Railroad Bonds— 


Ala. Grt. So. RR. lst M. ext. g. 5s, 1927. 
General M. sterling 5s, 1927. 
ist consol. M. 5s, ‘‘A,”’ 1943. 
Ala. Mid. Ry. Ist M. g. 5s, 1928. 
Allegheny Val. Ry. gen. M. g. 4s, 1942. 
American Dock & Impt., Ist 5s, 1921. 
Atch. Top. & S. Fe. Ry. conv. g. 5s, 1917. 
Convertible gold 4s, 1955. 
Convertible go.d 4s, 1960. 
Cal.-Ariz. lines 1st & ref. M.4%s, 1962 
Ist & ref. M. 4%s, 1962, sterling. 
Adjust. M. g. 4s, 1995, stamped. 
Adjust. M. 4s, 1995, stamped, reg. 
Adjust. M. gold 4s, 1995, unstamped. 
Adjustment M. 43, 1995, unstpd., reg 
General M. g. 4s, 1995. 
General M. 4s, 1995, registered. 
East. Okla. Div. M. g. 4s, 1928. 
East. Okla. Div. M. g. 4s, 1928, reg 
Transcontinental Short Line 4s, 1958. 
Atlantic & Danv. Ry. Ist M. 4s, 1948. 
Second M. 4s, 1948. 
Atl. Co. L. RR. 1st cons. M. g. 4s, 1952. 
General unified M. 4s, 1964. 
Lou. & Nash. coll. tr. g. 4s, 1952. 
Balt. & Chio RR. pr. lien g. 3348, 1925. 
Prior lien 3448, 1925, registered. 
Convertible 4s, 1933. 
First M. 50-vear g. 4s, 1948. 
First M. 50-y:ar gz. 4s, 1948, reg. 
Southwest. Div. lst M. g. 3%s, 1925. 
Southwest. Div, Ist M. 34s, 1925, reg. 
P.L.E & W. Va. Sys. ref. g. 4s, 1941. 
P.L.F.&W .Va.Sys. ref. g. 48, 41, reg. 
Beech Creek RR. Ist M. g. 48, 1936. 
Belvidere Delaware RR. consol. M. sink. 
fund 3s, 1943. 
Birmingham Term. ist M. g. 4s, 1957. 
Buff. & Susq. RR. Corp. Ist M. 4s, 1963. 
Buff. Roch. & Pitts. Ry. gen. M. g. 
5s, 1937, registered 
Consolidated 4s, 1957, registered. 
Burlington Cedai Rapids & Ne orthern Ry. 
consol. Ist M. g. 5s, 1934. 
Caro. Cl. & O. Ry. Ist M. g. 5s, 1938. 











Industrial & Miscellaneous Shares. 5s, 10-year gold notes, July 1 1919. 


American Agricuitural Chemical, pref. 
American Beet Sugar, preferred. 
American Can, preferred. 

American Car & Foundry, preferred. 
American Light & Traction, preferred. 
American Locomotive, preferred. 


Carthage & Adir. Ry. lst M. g. 4s, 1981. 
Cent. New Eng. Ry. ist M. g. 4s, 1961. 
Cent. of Ga. Ry. cons. M. g. 5s, 1945. 
Cent. Pac. Ry. 30-yr. sink. fd. 3s, 1929 
First refunding M. g. 48, 1949. 
Thru. Short L. Ist M. g. 4s, 1954. 


American Smelting & Refining, common.| Central RR. & Banking Co. of Ga. 50. 


Preferred. 


year collateral trust 5s, 1937. 


American on neu Securities, ‘‘A’’ pref.| Cent. RR. of N. J. gen. M. g. 5s, 1987. 


“B” pre 
Ametiean ie Refining, common. 
Preferred. 


American Telephone & Telegrapn stock. 


American Tread, preferred. 
American Tobacco, common. 

Preferred. - 
Anaconda Mining. 


Gen. M. 58, 1987, registered. 
Central Vermont Ry. ist M. 4s, 1920. 
Ches. & O. Ry. Ist cons. M. g. 5s, 1939. 
lst cons. M. g. 5s, 1939, reg. 
General M. g. 4%s, 1992. 
General M. g. 44s, 1992, reg. 
Convertible 20-year g. 4%s, 1930. 
Craig Valley Br. Ist M. g. 5s, 1940. 


Baldwin Locomotive Works, preferred. Rich. & Allegh. Div. 1st cons. 4s, 1989. 
California Ry. & Power, prior preference. | Chic. & Alton RR. Ist lien 344s, 1950. 


Central Leather, preferred. 


Chic. & Erie RR. Ist M. g. 5s, 1982. 


Chicago Jct. Rys. & Un. Stkyds., pref.| Chic. & N. W. Ry. gen. M. g. 4s, 1987. 


Cities Service., preferred. 


General M. g. 3s, 1987. 


Consol. Gas, El. Lt. & P. of Balt., com. Debenture 5s, 1921. 


Freferred. 
Continenta! Can, preferred. 
Cluett, Peabody & Co., preferred. 
Deere & Co., preferred. 
Detroit United Ry. 
Eastman Kodak, common. 
Preferred. 
General Chemical, preferred. 
General Electric. 
General Motors, preferred. 
Goodrich & Co. (B. F.), preferred. 
Ingersoll-Rand, common. 
Preferred. 
Int. Harvester Co. of N. J., common. 
Preferred. 
Int. Harvester Corporation, preferred. 
International Nickel, preferred. 
Lehigh Coal & Navigation. 
Lehigh Valley Coal Sales, common. 
Liggett & Myers Tobacco, preferred. 
Lorillard (P.), preferred 
Mackay Companies, common. 
Preferred . 
Massachusetts Gas, preferred. 
Moline Plow, Ist preferred. 
Montana Powel, cum. pre/erred. 


Sinking fund debenture 5s, 1933. 
Sinking fund debenture 5s, 1933, reg. 

Chic. & W. Ind. RR. cons. M. g. 4s, 1952. 
General M. 6s, 1932. 

Chic. Burl. & Q., Ill. Div., 34s, 1949. 
Illinois Division, 4s, 1949. 

Nebraska ext. M. sink. fd. 4s, 1927. 
Nebraska ext. M. sink. fd. 4s, 1927,reg. 
Iowa Division sink. fund 5s, 1919. 
Iowa Division sink. fund 4s, 1919 
General M. 4s, 1958. 

Chic. Great West. RR. Ist M. g. 4s, 1959. 
Ist M. g. 4s, 1959, registered. 

Chic. Ham, & W. Ry. Ist M. 6s, 1927. 

Chic. Ind. & So. RR. ist M. 4s, 1956. 

Chic. L. 8. & E. Ry. lst M. 4%s, 1969. 

Chic. Milw. & Puget Sound Ry. lst M. 
g. 4s, 1949. 

Chicago Milw. & St. Paul Ry.— 
Dubuque Div. Ist M. sin. fd. 6s, 1920. 
Wisc. Val. Div. Ist M. s. f. 6s, 1920. 
Chic. & L. 8S. Div. Ist M. g. 5s, 1921. 
Chicago & Pacific Western Div. Ist 

M. g. 5s, 1921. 
Wisconsin & Minnesota Div. Ist M. 
g. 5s, 


1921. 
Montgomery Ward Co., Inc., preferred. General M. S. 4s, 1989, “‘A.”’ 


National Biscuit, preterred. 
National Lead, preferred. 
National Sugar Refining Co. of N. J. 


General M. g. 4s, 1989, a wee. 
General M. 3s, 1989, “Bo 
General M. 3s, 1989, “B,” reg. 


Pacitic Gas & Electric, original preferred. General M. g. 4s, 1989, “C.”’ 


lst preferred. 
Philadelphia Co., preferred. 
Pittsburgh Steel, preferred. 
Pressed Steel Car, preferred. 
Providence Gas. 
Pullman Co., common. 
Sears, Roebuck & Co., preferred. 
Studebaker Corporation, preferred. 
Swift & Co. 
Twin City Rapid Transit, common. 
Preferred. 
United States Rubber, Ist preferred. 





Gen. & ref. M. 4%s, 2014, “A.” 
Gen. & ref. M. 5s, 2014, “B.” 
Geld debenture 4s, 1934. 
Convertible g. 4s, 1932. 

Chic. R. I. & Pac'fic Ry. — 
Equip. trust 4s, series ““‘C,"”" 1917. 
Equip. trust 4s, series “C,"’ 1918. 
Equip. trust 4s, series “C,”’ 1919. 
First M. 6s, 1917, 
First & ref. M. g. 48, 1934. 
First & ref. M. 4s, 1934, ctfs. of dep. 
General M. g. 43, 1988, registered . 








Railroad Bonds (Continued)— 


Chic. St. Louis & New Orleans RR .— 
Consolidated M. g. 3s, 1951. 
Consolidated M. g. 5s, 1951. 
Consolidated M. g. 5s, 1951, reg. 
Memphis Div. Ist M. g. 4s, 1951. 

C. St. L. & P. RR. 1st cons. M. 5s, 1932. 

C. 8t. P. M. & O. Ry. cons. 6s, 1930. 

C.H.&D. Ry. Ist & ref. M. g. 4s, 1959. 
Ist & ref. M. g. 48, 1959, etfs. of dep. 
Second (now Ist) M. 4s, 1937. 
General M. 5s, 1942. 

Cle. & Mar. Ry. Ist M. 4\%s, 1935. 

Cle. & Mah. Val. Ry. cons. 5s, 1938. 

Cle. & Pitts. RR. gen. M. 4%s,'42,ser. 

C.C.C. & St. Louis Ry — 

Cairo Vin. & Chi. Ry. Ist M. 4s, 1939. 
Geneial M. 4s, 1993. 

St. Louis Div. Ist coll. tr. M. 4s, 1990. 
Gold debenture 4%s, 1931. 

Cc. C.C. & St. Louis RR —- 

General M. 4s, 1993, registered. 
Cin. Wab. & Mich. Div. 4s, 1991. 

Cle. Col. Cin. & Ind. Ry.— 

General consolidated M. 6s, 1934. 
Generai consolidated M. 6s, 1934, reg. 

Cle. Sh. L. Ry. lst M. guar. 4s, 1961. 
Ist M. guar. 4%s, 1961, registered. 

Colo. & So. Ry. Ist M. g. 4s, 1929. 
Refund. & ext. M. g. 4%s, 1935. 

Colorado Springs & Cripple Creek Dis- 
trict Ry. Ist M. 5s, i930. 

Dela. & Hud, Canal Ist M. 7s, 1917. 
First & refunding M. 4s, 1943. 

Denver & Rio Grande RR.— 
Improvement M. g. 5s, 1928. 

First consolidated M. g. 4s, 1936. 
First consol. M. 4s, 1936, registered. 
First consolidated M. g. 44s, 1936. 

Det. & Mack. Ry. Ist lien g. 4s, 1995. 
Mortgage g. 48, 1995. 

Detroit Grand Haven & Milw. Ry.— 
First equipment M. 6s, 1918. 
Consolidated 6s, 1918. 

Duluth & Iron Range RR.1ist M.5s, 1937. 

Dul. So. Sh. & Atl. Ry. Ist M. 5s, 1937. 

E. Tenn. Va. & Ga. Ry. Ist M. g. 58,1930 
Consolidated M. g. 5s, 1956. 

Figin Joliet & East. Ry. Ist M. 5s, 1941. 

Erie Ry. ist consol. M. g. 7s, 1920. 

Erie RR. Penna. collateral g. 4s, 1951. 
General M. conv. 4s, series A, 1953. 
General M. conv. 4s, series B, 1953. 
First consol. M. prior lien 4s, 1996. 
First consol. M. g. gen. lien 4s, 1996. 

Florida Central & Peninsular RR. Ist M. 
land grant extension 5s, 1930. 

Fla. East Coast Ry. Ist M. g. 4%s, 1959. 

Ft. Worth & D. C. Ry. Ist M. 6s, 1921. 

Fremont Elkhorn & Mo. Valley RR. 
consolidated M. 6s, 1933. 

Ga. & Asa. Ry. Ist cons. M. 5s, 1945. 

Gila Valley Globe & Northern Ry. Ist 
M. g. 58, 1924. 

Ga. Caro. & No. Ry. Ist M. 5s, 1929. 

Gouveneur & Oswegatchie RR. Ist M. 
5s, 1942. 

Gr. Rap. & Ind. Ry. lst M. ¢. 4s, 1941. 

Hock. Val. Ry. ist cons. M. g. 4%s,1999. 

Housatonic RR. consol. M. 5s, 1937. 

Houston & Texas Central RR. Ist M. 
g. 5s, 1937. 

Houston East & West Texas Ry. Ist M. 


5s, 1933. 

Illinois Central RR.— 

Trust 3%s, 1950, sterling. 

Ist M. 3s, 1951, sterling. 

lst M. 4s, 1951, sterling. 

Ist M. g. 3s, 1951. 

lst M. 3s, 1951, registered. 

lst M. extension 3s, 1951. 

lst M. extension g. 4s, 1951. 

lst M. extension g. 4s, 1951, reg. 

Gold 4s, 1952. 

Gold 4s, 1952, registered. 

Gold 4s, 1953. 

Gold 4s, 1953, registered. 

[st refunding M. g. 48, 1955. 

Cairo Bridge g. 4s, 1950. 

Cairo Bridge g. 43, 1950, registered. 

Louisville Division & Terminal: 

lst M. g. 3%s, 1953. 
Ist M. g. 38, 1953, registered. 

C. St. L. & N. O. jt. 58, 1963, ser. A. 

Joint 5s, 1963, series B, sterling. 

St. L.. Div.&Term. Ist M. g. 3s, 1951. 

Ist M. 3s, 1951, registered. 

Interboro. Rap. Tran. Ist M. 5s, 1966. 
lst M. 5s, 1966, registered 

International & Great Northern Ry. 
purchase money 6s, 1919. 

Iowa Central Ry. lst M. 5s, 1938. 

Jamestown Franklin & Clearfield RR. 
lst M. 4s, 1959, registered 

K.C.Ft.8.&M. RR. cons. M. 6s, 1928. 
Refunding M. 4s, 1936. 

Kan. City So. Ry. Ist M. 3s, 1950. 
Refund. & Impt. g. 5s, 1950. 
Refund. & impt. g. 5s, 1950, registered. 

Kan. City Term. Ry. Ist M. g. 4s, 1960. 
lst M. g. 4s, 1960, registered. 

Ky. & Ind. Term. RR. Ist M. 44s, 1961. 

Lake Erie & West. RR. lst M. g. 5s, 1937 

Lake Shore & Michigan ‘Southern Ry — 
First M. g. 3s, 1997 
First M. g. 3s, 1997, registered . 
Debenture g. 4s, 1928 
Debenture g. 4s, 1931. 

Debenture g. 4s, 1931, registered. 
erg & Hudson River Ry. general M. 
Lehigh Veiley Ry. Ist M. g. 44s, 1940. 

First M. 4%s, 1940, registered 
Lehigh Val. Term. Ry. ist M. 58, 1941. 

First M. 5s, 1941, registered. 

Lehigh Valley RR. general consolidated 
M. g. 4s, 2003. 

Consolidated M. 6s, 1923. 

Long Island RR. cons. M. g. 5s, 1931. 
General M. g. 4s, 1938. 

Refunding M. g. 4s, 1949. 

Refunding 4s, 1949, registered. 

Debenture g. 5s, 1934. 

Ferry Ist M. 4s, 1922. 

North Shore Branch Ist M. 5s, 1932. 
Louisv. & Jeffer. Bdge. lst M. 4s, 1945. 
Louisville & Nashville RR.— 

General M. sinking fund g. 6s, 1930. 

First M. trust 5s, 1931. 

First M. 50-year 5s, 1937. 

Unified M. 4s, 1940. 

Unified M. 4s, 1940, registered. 

Atl. Knox. & Cin. Div. M. 4s, 1955. 

Mobile & Mont. Div. lst M. 4%s,1945. 

N.O. & Mobile Div. Ist M. g. 6s, 1930. 

8. E. & St. L. Div. 2d M. 3s, 1980. 





Railroad Bonds (Continued)— 
Long Dock consol. M. 6s, 1935. 
Lou. Hend. & St. L. Ry. lst M. 5s, 1946. 
Macon Dublin & Sav. RR. Ist M. 5s,1947 
Manhattan Ry. consolidated 4s, 1990. 
Md. & Penna. RR. Ist M. 4s, 1951. 
Michigan Central RR. debenture 48,1929. 

4s, 1957, Ist M. on Jol. & No. Ind. RR. 
Milwaukee Lake Shore & West. Ry.— 

Consolidated Ist M. 6s, 1921. 

Ashland Division 6s, 1925. 

Michigan Division lst M. 6s, 1924. 
M.S.8S.M.&A. Ry. Ist M. 4s, 1926. 

First M. 4s, 1926, registered. 


A.| Minn. St. P. & 8. S. M. Ry.— 


First consolidated M. g. 4s, 1938. 
First consol. M. 4s, 1938 registered. 
Second M. g. 4s, 1949. 

Minneapolis & Pac. Ry. lst M. 4s, 1936. 

Mo. Kan. & Texas Ry. Ist M. g. 4s, 1990. 

Mo. Pacific Ry. Ist consol. M. 6s, 1920. 
Ist consol. M. 6s, 1920. etfs. of dep. 

Mobile & Birm. RR. prior lien 5s, 1945. 
First M. 4s, 1945. 

Mobile & Ohio RR. Ist M. 6s, 1927. 
First M. extended 6s, 

Mohawk & Mal Ry. Ist M. 4s, 1991. 

Minneap. Union Ry. 1st M. 6s, 1922. 

Minn. & St. Louis Ry. Pac. ext. 6s, 1921. 
First M. 7s, 1927. 
First consol. M. g. 5s, 1934. 

Montana Cent. Ry. Ist M. 5s, 1937. 
First M. 6s, 1937. 

Morris & Essex RR. Ist & refunding 
M. 3s, 2000. 

Nashville Chattanooga & St. Louis Ry. 
ist consolidated M. 5s, 1928. 

Nashv. Flor. & Shef. Ry. Ist M. 5s, 1937. 


N.O. & N.E. RR. pr. lien ext. 5s, 1940. 

N.O. Term. Ry. Ist M. 4s, 1953, ser. A. 

N. Y. & Gr. Lake Ry. pr. lien 5s. 1946. 

N. Y. & Jersey RR. Ist M. 5s, 1932. 

N. Y. & Putnam RR. cons. M. 4s, 1993. 

N. Y. Central RR. consolidated M. 4s, 
series A, 1998. 

N. Y. Central Lines— 

Equip. trust 4s, ser. 1910, due 1920. 
Equip. trust 4s, ser. 1910, due 1921. 
Equip. trust 44s, ser. 1910, due 1922. 
Equip. tr. 4s, ser. 1912, due 1918,reg. 
Equip. trust 4s, ser. 1912, due 1921. 
Equip. trust 4s, ser. 1912, due 1923. 
Equip. trust 4s, ser. 1913, due 1919. 
Equip. trust 44s, ser. 1913, due 1925. 
Equip. trust of 1907, 5s, 1917. 

N. Y. Central & Hudson River RR.— 
Boston & Albany equip. tr. 44s, 1919. 
Debenture 4s, 1942. 

Debenture 4s, veer’ registered. 

First M. 3%, 1 

First M. 3s, i997, registered. 

Debenture 4s, 1934 

Debenture 4s, 1934, registered. 

Lake Shore collateral 3%s, 1998, 
assenting bonds 

Lake Shore collateral 34s, 1998, 
assenting registered. 

Lake Shore collateral 3s, 1998, 
non-assenting bonds. 

Lake Shore collateral 3s, 1998. 
non-assenting registered. 

Ref. & impt. 4s, 2013, “A.” 

Ref. & impt. M. 4s, 2013, ie 

Michigan Central collat. 3s, 1998. 

Mich. Cent. collat. 34s, 1998, reg. 

N.Y. C. & 8t. L. RR. Ist M. 4s, 1937. 
Debenture 4s. 1931. 

N. Y. Connecting RR. Ist M. 4s, 
1953, “‘A.” 

N. Y. Lackawanna & Western RR. Ter- 
minal & improvement 4s, 1923. 

N. Y. Lake Erie & Western RR. Ist 
‘consolidated M. 7s, 1920. 

N. Y. New Haven & Hartford RR. con- 
vertible debenture 6s, 1948. 
Convertible debenture 6s, 1948, reg. 

N. Y. Ont. & W. Ry. ref. M. 48, 1992. 

N Y Susquehanna & Western RR.— 
First refunding M. 5s, 1937. 
Terminal! ist 5s, 1943. 

N. Y. Westchester & Boston Ry. Ist 
M. 4%s, 1946. 

Norfolk & Western Ry.— 
10-20-year convertible 4s, 1932. 
10-25-year convertible 4s, 1932. 
10-25-year convertible 44s, 1938. 
First consolidated M. 4s, 1996. 

First consolidated M. 43, 1996, reg. 
Divisional Ist lien & gen. M. 4s, 1944. 


registered. 

New River Division Ist M. 6s, 1932. 
Norfolk & Western RR. gen.M. 6s, 1931. 
Improvement & extension 63, 1934. 

Nort. & West. Ry. and Poca. C. & C.— 
Purchase money ist M. 4s, 1941. 
Purchase money ist M. 4s, 1941, reg. 
Norfolk & Southern RR. Ist M. 5s, 1941. 
Northern Pacific-Great Northern joint 
gold bonds, C. B. & Q. collat. 4s, 1921. 
Northern Pacific Ry. pr. lien 4s, 1997. 
Prior lien 4s, 1997, registered 
General lien 3s, 2047. 
General lien 3s, 2047, registered . 
St. Paul & Duluth Division 4s, 1996. 
St. Paul & Duluth Div. 4s, 1996, reg. 
N. Y. & Erie RR. 4th M. 5s, 1920. 
yy M. extended 4s, 1947. 

Y. & North. Ry. lst M. 5s, 1927. 
his River RR. Ist M. 5s, 936. 
Oregon & Cal. RR. Ist M. le, 1927. 
Oregon RR. & Nav. consol. M. ‘48, 1946. 
Oregon Short Line Ry. Ist M. 6s, 1922, 

Refunding M. 4s, 1929. 
Oregon-Washington RR. & Nav. Co.— 
First & ref. M. 48, 1961, series A. 

First & ref. M. 4s, 1961, ser. B., sterl’g. 
Pacific RR. of Mo. Ist M. ext. 48, 1938. 
2d M. extended sink. fund 5s, 1938. 
Pennsylvania Co. ist M. 4%s, 1921. 
Ist M. 4%s, 1921, registered. 
Guar. 34%% g. tr. ctfs., 1942, ser. C. 
Guar. 34% g. tr. ctfs., 1944, ser. D. 
15-25-year 4% loan ctfs., 1931. 
Pennsylvania RR. consol. M. 4s, 1943. 
Consolidated M. 3s, 1945, sterling. 
Consolidated M. 4s, 1948. 
Consolidated M. “, 1948, sterling. 
General M. 4s, 1965. 
Pensacola & Atlantic RR. 6s, 1921. 
Pennsylvania General Freight— 
Equipment 4s, 1917-23, registered. 
Equipment 4s, 1920, registered. 
Perkiomen RR. 2d series M. 5s, 1918. 
Philadelphia & Erie RR. 6s, 1920. 
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Railroad Bonds (Concluded)— 
Philadelphia & Reading RR.— 

Improvement M. 4s, 1947. 

Extended 5s, 1933. 

Pittsb. Cin. Chic. & St. Louis Ry.— 
Consolidated 4%s, 1940, series A. 
Consolidated 4%s, 1942, series B. 
Consolidated 4s, 1945, series D. 

Pittsb. Cleve. & Toledo RR. Ist 6s, 1922. 

Portland Terminal ist M. 4s, 1961. 

Reading and Philadelphia & Reading 
Coal & Iron general M. 4s, 1997. 

Reading, Jersey Central coll. tr. 4s, 1951. 

Richmond- Washington guaranteed col- 
lateral trust 4s ‘‘B,”’ 1943. 

Guar. collateral trust 4s “‘C,”’ 1943. 
Rio Grande Jct. Ry. Ist M. 5s, 1939. 
Rio Grande West. Ist trust M. 4s, 1939. 
Rio Grande West. Ry. cons. M. 4s, 1949. 
Roch. & Pitts. RR. cons. M. 6s, 1922. 
St. Lawrence & Adir. Ry. lst M. 5s, 1996. 

2d M. 6s, 1996. 

St. L. & San Fran. Ry. gen. M. 5s, 1931. 
General M. 6s, 1931. 

St. Louis Bridge Ist M. 7s, 1929. 

St. L. Iron Mtn. & South. Ry.— 

Gen. cons. ry. & Id. gr. M. 5s, 1931. 

Unifying & refunding M. 4s, 1929. 

River & Gulf Div. Ist M. 4s, 1933. 
St. L. Merch. Bdge. Term. Ist M.5s,1930 
St. L. Southwestern Ry. Ist 4s, 1989. 

Consolidated M. 4s, 1932. 

Terminal & unifying 5s, 1952. 

St. Paul & Dul. RR. 2d M. 5s, 1917. 
First consolidated M. 4s, 1968. 

St. Paul & Sioux City RR. Ist M.6s8,1919. 

St. Paul & Kansas City Short Line RR. 
Ist M. 4%s, 1941. 

St. Paul Minn. & Manitoba Ry.— 
Consolidated 4%s, 1933. 
Consolidated 4s, 1933. 

Consolidated 6s, 1933. 

Montana extension Ist M. 4s, 1937. 
St. Paul Minn. & Manitoba Ry. Pacific 
extension Ist M. 4s, 1940, sterling. 
San Antonio & Aransas Pass Ry. Ist M. 

4s, 1943. 

Savannah Florida & Western Ry. Ist M. 
6s, 1934, registered. 

Scioto Valley & New England RR. 
lst M. 4s, 1989. 

Seaboard Air Line Ry. Ist M. 4s, 1950. 
Atl. & Birm. Div. Ist M. 4s, 1933. 
Adjustment M. 5s, 1949. 

Refunding M. 4s, 1959. 

Sbamokin Sunbury & Lewisburg RR. 
2d M. 6s, 1925. 

Sioux C. & Pac. RR. Ist M. 3s, 1936. 

So. & No. Ala. RR. cons. M. 5s, 1936. 

So. Caro. & Ga. RR. ist M. 5s, 1919. 

Southern Pacific RR. Ist ref. M. 45, 1955. 

Southern Pacific convertible 5s, 1934. 
Central Pacific stock collat. 4s, 1949. 
San Francisco Terminai 4s, 1950. 
Convertible 4s, 1929. 

Southern Ry. 1st consol. 5s, 1994. 
Devel. & gen. M. 4s, 1956, “A.” 

East Tenn. reorg. lien 5s, 1938. 
Terminal! RR. Assoc. of St. . va 1939. 

First consolidated M. 5s, 194 

General M. 4s, 1953. 

Texas & Pacific Ry. Ist M. 5s, 2000. 
Louisiana Div. Br. L. Ist M. 5s, 1931. 

Tol. & Ohio Cent. Ry. West. L. 5s, 1935. 

Tol. St. L. & W. Ry. pr. lien 3s, 1925. 

Tol. Walhonding Valley & Ohio RR.— 
First M. 44s, 1931, series A. 

First M. 4s, 1933, series B. 

Tol. Terminal RR. Ist M. 44s, 1957. 

Union Pacific RR. conv. 4s, 1927. 
First M. land grant 4s, 1947. 

First lien & refunding 4s, 2008. 

First lien & ref. 4s, 2008, sterling. 
United New Jersey RR. & Canal gen- 

eral M. 4s, 1944. 

Generai M. 4s, 1929. 

Vandalia RR. cons. M. 4s, 1957, ser. B. 

Virginian Ry. Ist M. 5s, 1962, “A.” 

Wabash RR. Ist M. 5s, 1939. 
2d M. 5s, 1939. 

Equip. trust sinking fund 5s, 1921. 
Washington Central Ry. Ist M. 4s, 1948. 
Washington Terminal Ist M. 4s, 1945. 
West Shore RR. Ist M. 4s, 2361. 

W. Va. & Pitts. RR. Ist M. 4s, 1990. 

Western N. Y. & Pennsylvania RR .— 
First M. 5s, 1937. 

General M. 4s, 1943. 

Western Penna. RR. 4s, 1928. 

West. Maryland RR. Ist M. 4s, 1952. 

Wheeling & Lake Erie RR., Wheeling 
Division, Ist M. 5s, 1928. 

Wilkes-Barre & East. RR. Ist M. 5s, 1942 

Wilmar & Sioux Falls Ry. lst M. 5s, 1938 

Wisconsin Cent. Ry. Ist gen. M. 4s, 1949. 
First refunding M. 4s, 1959. 


Industrial & Miscell. Bonds— 


Adirondack Electric Power Corporation 
Ist M. 62. 
Albany Ry. general M. 5s, 1947. 
American Agricultural Chemical Ist M. 
convertible 5s, 1928. 
American Cities 8-year 5-6% col tr. 1919. 
American Power & Light 10-yr. 6s, 1921. 
American Smelters Securities 6s, 1926. 
American Telephone & Telegraph— 
Collateral trust 4s, 1929. 
Convertible 44s, 1933. 
Convertible 4s, 1936. 
American Tnread 13st M. 4s, "919. 
Ist M. 4s, 1919, registered. 
Armour & Co. real est.lstM. 44s, 1939. 
Atlantic City Electric Ist & refunding 
M. sinking fund 5s, 1938. 
Auburn & Syracuse Electric RR. 'st & 
refunding M. 5s, 1942. 
Baldwin Locomotive Works Ist M. sink- 
ing fund 5s, 1940 
Beech Creek Coal & Coke ist M. sink- 
ing fund 5s, 1944. 
Bethlehem Steel! 1st lienéref.53,1942,‘A’’ 
Broadway & Seventh Ave. RR. Ist con- 
solidated M. 5s, 1943. 
Brooklyn Rapid Transit— 
Secured 5% notes, 1918. 
First & refunding M. 4s, 2002. 
5s, 1945. 
Brooklyn Union Elevated Ist M. 5s, 1950 
Bklyn. Un. Gas Ist consol. M. 5s, 1945. 
Buff. & Susq. Iron deb. 5s, 1926, reg. 
Bush Terminal consolidated 5s, 1955. 
Butte Electric & Power Ist M. 5s, 1951. 
California Gas & Electric Corp. unifying 
& refunding sinking fund 5s, 1937. 
Calif. Elec. Generating Ist 5s, 1948 ae’ 





Industrial & Misc. Bonds (Con.)— 
Central Illinois Public Service list & re- 

funding M. 5s, 1952. 

Central Leather Ist lien 5s, 1925. 

First lien 5s, 1925, registered. 

Chicago City Ry. Ist M. 5s, 1927. 

Chicago Gas Lt. & Coke Ist M. 5s, 1937. 

Chicago Railways Ist M. 5s, 1927. 

Chicago Telephone ist M. 5s, 1923 

Cin. Gas Transp. lst M. 5s, 1933 

City Electric Ist M. sink. fund 5s, 1937. 

Commonwealth Electric Ist M. 5s, 1943. 

Connecticut Ry. & Lighting Ist refund- 
ing M. 4%s, 1951. 

Colorado Fuel & Iron gen. M. s.f. 58,1943 

Consolidation Coal Isté&ref. s. f. 5s, 1950. 
Convertible 6s, 1923. 

Consolidated Gas, Elec. Lt. & Power of 
Baltimore general 4%s, 1935. 

Consolidated Tobacco 4s, 1951. 

Consumers’ Power Ist lien & refunding 
M. 5s, 1936. 

Corn Products Refining— 
25-year debenture s. f. 5s, 1931. 

First M. sinking fund 5s, 1934. 
Dallas Electric 1st M. collat. tr. 5s, 1922. 
Dayton Electric Light Ist M. 5s, 1921. 
Detroit City Gas 5s, 1923. 

Detroit Edison Ist M. 5s, 1933. 

Detroit United Rys. 1st cons. 44s, 1932. 

Duluth Edison Electric Ist M. 5s, 1931. 

Duluth Street Ry. lst M. 5s, 1930. 
General M. 5s, 1930. 

Eastern Penna. Rys. Ist M. 5s, 1936. 

Eastern Power & Light Corporation 
convertible 5s, 1918. 

Edison Electric of Los Angeles Ist & re- 
funding M. 5s, 1922. 

Equitable Gas & Electric of Utica Ist 
M. 5s, 1942. 

Federal Light & mena 1st lien sink- 
ing fund 5s, 194 

General Electric , EES 3s, 1942. 
Debenture 5s, 1952. 

Debenture 5s, 1952, registered. 
Georgia Lt. Pow. & Rys. Ist lien 5s, 1941. 
Great Falls Power Ist M. s. f. 5s, 1940. 
Great Northern Power ist M. 5s, 1935. 
Houston Electric Ist M. 5s, 1925. 
Hudson & Manhattan RR. Ist lien & re- 

funding M. 5s, “A,”’ 1957. 

Hudson County Gas Ist M. 5s, 1949. 

Hutchison Water, Light & Power Ist 
M. 4s, 1928. 

Illinois Steel debenture 4%s, 1940. 

Indiana Ry. Ist M. 5s, 1930. 

Indiana Steel Ist M. 5s, 1952. 

Ingersoll-Rand Ist M. 5s, 1935. 

Ist M. 5s, 1935, registered. 
Inter.-Met. collateral trust 4%s, 1956. 
Internat. Mercantile Marine Ist M. col- 

lateral trust 6s, 1941. 

Kings County Elev. RR. Ist M. 4s, 1949. 

Lackawanna Steel conv. 5s, 1950, “‘A.’’ 
First convertible 5s, 1923. 

Laclede Gas Light Ist M. 5s, 1919. 

Lehigh Valley Coal Ist M. 5s, 1933. 
Fist M. 5s, 1933, registered. 

Lexington Ave. & Pavonia Ferry list 
M. 5s, 1993. 

Liggett & Myers Tobacco 7s, 1944. 
7s, 1944, registered. 
5s, 1951. 
5s. 1951, registered. 

Lorillard (P.) 5s, 1951. 
5s, 1951, registered. 
7s, 1944. 
7s, 1944, registered. 

Lynn & Boston RR. Ist M. 5s, 1924. 

Milwaukee Elec. Ry. & Light consoli- 
dated M. 5s, 1926. 

Minneapolis General Electric 5s, 1934. 

Minneapolis St. Ry. & St. Paul City Ry. 
consolidated M. 5s, 1928. 

Minnesota & Ontario Power— 

Ist M. 6s, 1917. 

Ist M. 6s, 1922. 

Ist M. 6s, 1923. 

lst M. 6s, 1928. 

Montana Power Isté&ref.M. 5s, 1943,‘‘A’’ 

Morris & Co. Ist M.s. f. 4%s, 1939. 

Mutual Fuel Gas ist M. 5s, 1947. 

Nashville Ry. & Lt. ref.&ext. 5s, 1958. 

Nassau Electric RR. 1st cons. M. 48,1951 

Newark Gas Ist M. 6s, 1944. 

New Eng. Tele. & Teleg. 5s, 1932. 

N. O. Ry. & Lt. general 4%s, 1935. 

Newport News & Hampton Ry., Gas & 
Electric Ist & ref. M. 5s, 1944. 

N. Y. Gas, Electric Lt. Ht. & Power— 
First M. 5s, 1948. 

Purchase money 4s, 1949. 

N. Y. Telephone Ist & gen. M. 4%s, 1939 
First & general M. 4%s, 1939, reg. 
First & gen. M. 4%s, 1939, sterling. 

N. Y. & Westch. Lighting deb. 5s, 1954. 

Niagara Falls Power Ist M. 5s, 1932. 
Refunding & general M. 6s, 1932. 

Northern Westchester Lighting Istcon- 
solidated M. 5s, 1955. 

Northwestern Elev. Ry. Ist M. 5s, 1941. 

Pacific Coast Ist M. 5s, 1946. 

Pacific Gas & Electric general & refund- 
ing 5s, 1942, series A. 

Pacific Telephone & Telegraph Ist collat- 
lateral trust 5s, 1937. 

Pennsylvania & Mahoning Valley Ry. 
First & refunding M. 5s, 1922. 

Peoples Gas Light & Coke of Chicago 
lst consolidated 6s, 1943. 

Philadelphia Co. conv. deb. 5s, 1919. 
Convertible debenture 5s, 1922. 
Consolidated collateral trust 5s, 1951. 

Pocahontas Consolidated Collieries 1st 
M. sinking fund 5s, 1957. 

Portland Ry. Ist & refunding M. 5s, 1930 

Portland Ry., Light & Power Ist refund- 
ing 5s, 1942, series A. 

Prov. Loan Society of N.Y. 4s, 1921. 

Puget Sound Power ist M. 5s, 1933. 

Puget Sound Trac. Lt. & Pow. 6s, 1919. 

Rochester Ry. M. 5s, 1930. 

St. Louis Springfield & Peoria RR. Ist 
& refunding 5s, 1939. 

St. Paul City Ry. cons. cable 5s, 1937. 

San Joaquin Light & Power Corporation 
lst & refunding 5s, 1950, “B.” 

Seattle Electric consol. & 7 Be "bs, 1929 
First M. 5s, 1930. 

Seattle-Everett Ist M. 5s, 1939. 
Shawinigan Water & Power consolidated 

M. 5s, 1934. 

Spokane & Inland Empire RR. Ist re- 
funding M. 5s, 1926. 

Standard Gas & Electric convertible 
sinking fund 6s, 1926. 








Industrial & Misc. Bonds (Con.)— 
Swift & Co. Ist sinking fund 5s, 1944. 
Tennessee Coal, Iron & RR.— 

Consol. 1st ‘Birmingham Div.’’6s, 1917 

Tennessee Div. ist consol. 6s, 1917. 
Texas Co. convertible deb. 6s, 1931. 
Third Ave. RR. Ist M. 5s, 1937. 

First refunding 4s, 1960. 

Adjustment M. 5s, 1960. 

Tri-City Ry. & Lt. 1st refund. 5s, 1930. 
Union Oil of Cal. Ist lien s. f. 53, ““A’’1931 
Utah Light & Power consol. 4s, 1930. 
Utah Securities Corporation 6s, 1922. 
United Electric Securities collateral trust 

sinking fund 5s, 1936. 

United Fruit 5% notes, 1918. 

Sinking fund 4s, 1923. 

Sinking fund 4%s, 1925. 

United Light & Railways Ist & refund- 

ing M. 5s, 1932. 

United Ry. & Electric of Baltimore Ist 

consolidated 4s, 1949. 

United Rys. Investment Ist lien collat- 

eral trust 5s, 1926. 

United States Steel Corporation— 
50-year 5s, 1951, series F, registered. 

10-60-year sinking fund 5s, 1963. 


Industrial & Misc. Bond3 (Con )— 


U.S. Rubber coll. trust 6s, 1918, 
United Utilities Ist M. coll. tr. 6s, 1943. 
Utica Electric Light & Power Ist M. 
sinking fund 5s, 1950. 
Virginia-Carolina Chem.1stM .5s, 1923. 
Convertible debenture 6s, 1924. 
Western Electric ist M. 5s, 1922. 
Western States Gas & Electric Ist & re- 
funding M. 5s, 1941. 
Western Transit Ist M. 3s, 1923. 
Western Union Telegraph— 
Collateral trust 5s, 1938. 
Funding & real estate 4%s, 1950. 
Westinghouse Electric & Mfg. collat- 
erai trust 5s, 1917. 
Washington Water Power list refunding 
M. 5s, 1939. 
Westchester Lighting Ist M. 5s, 1950. 


Canadian Pacific Ry. Obligations— 


Canadian Pacific Ry. 4% perpetual con- 
solidated debenture stock. 
4% perpetual consol. debenture stock. 
4% non-cumulative preference stock 
6% note certificates 1924. 
Common stock. 


J. P. Morgan & Co. have announced this week that the 
temporary notes for the $250,000 ,000 loan put cut in August 
may now be exchanged fordefinitive notesof authorized de- 
nominations at the office of the Farmers’ Loan & Trust Co., 
22 William St., N. Y. City; not exceeding 100 schedules 
per day will be received. 











FOREIGN COMMERCE OF FRANCE DURING THE FIRST 
NINE MONTHS OF 1916. 
(From ‘‘L’Economiste Francais,’’ Oct. 21 1916.) 














First Nine First Nine Difference 
Imports— Months 1916. Months 1915. in 1916. 
Francs. Francs. Francs. 

Articles of food_..._._._- 2,152,793,000 1,793,735,000 +359 ,058,000 
Material needed for manu- 

PR 5 os ck ewe 2,987 ,613,000 2,280,538,000 +707 ,075,000 
Manufactured articles____2,241,002,000 1,733,118,000 +507 ,884,000: 

a canbe eS 2 7,381,408,000 5,807,391,000 +1,574,017,000 

Exports— 
Articies of food_..-...-_- 311,772,000 405,400,000 —93 ,628 000 
Material needed for manu- 

eR eed Wen 505,881,000 470,032,000 +35,849,000 
Manufactured articles____1,519,438,000 1,184,171,000 + 335,267,000 
POC DON «5 kd wine 178,972,000 119,828,000 +59,144,000 

NE a og oe 2,516,063,000 2,179,431,000 +336 632,000 








* Of which 6,640,000 francs were for parcels post containing silk fabric 
and silk floss. The corresponding figure for 1915 was 4,884,000 francs. 








CARTER GLASS DENIES THAT HE WAS ASKED TO 
BECOME SECRETARY OF THE TREASURY. 


Reports that Carter Glass had been offered the post of 
Secretary of the Treasury were denied by him this week in 
the following communication to the ‘“‘Wall Street Journal:’’ 

To the Editor of the ‘‘Wall Street Journal:”’ 

Please state in your next issue that there is no foundation for the report 
printed in your paper to-day that President Wilson, two months ago or 
at any other time, offered me the position of Secretary of the Treasury. 


The assertion is utterly without excuse, and I regret very much that it 
should have been made. 


CARTER GLASS. 
Lynchburg, Va. 








THE FEDERAL RESERVE BOARD ON EUROPEAN PAY- 
MENTS TO THE UNITED STATES. 

As an illustration of the altered position of the United 
States in international finance the Federal Reserve Board 
calls attention to the amount of foreign loans and credits 
arranged in the United States; according to the Board the 
obligations of foreign governments, bankers and merchants 
now held here are estimated at $1,931,000,000. Much 
interest, says the Board, is now centred on the question of 
how the United States will meet foreign demands for gold, 
should such demands arise after the close of the European 
war; as bearing on the subject it points out that the maturi- 
ties of the European obligations held here are of distinct 
importance, and it presents a table showing the yearly 
maturities of European obligations aggregating $1,627 ,000,- 
000. The Board’s statement in the matter is published in 
the November issue of its‘‘Bulletin’”’, from which we publish 
its observations in full below: 

EUROPEAN PAYMENTS TO THE UNITED STATES. 


During the two fiscal years ending June 30 1916, which cover most of the 
period since the outbreak of the European war, the United States exported 
merchandise to the amount of over $7,000,000,000, and imported less than 
$3 900,000,000, an excess of exports of over $3,100,000,000, to which should 
also be added further shipments made since June 30, the amounts of which 
are not yet available. To pay for this large quantity of goods European 


and other countries have been @liged to send us gold, American securities, 
and also to establish credits here by floating heavy issues of bonds. The 
Federal Reserve Board's statistical division has recently prepared some 
estimates of the magnitude of these various operations, and while many of 
the figures obtained are necessarily only approximate, it is believed that 
they are of sufficient interest to justify publication. 
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Gold Exports and Imports, Aug. 1 1914 to Oct. 13 1916 (in Thousands of Dollars). 








Exports. Imports. Net Exports. Net Imports. 
Aug. 1 to Dec. 31 1914___104,972 23,252 SL,720:: —. eaebeu 
Jan. 1 to Dec. 31 1915__- 30,889 BO mae! eae 419,322 
Jan. 1 to Oct. 13 1916__- 95,961 SOU MR aman 294,049 
MN nc kn Sako ema ward 231,822 vt GEG, Peet eny 631,651 


The amount of American securities returned by Europe can only be esti- 
mated very roughly, but indication of the extent of the movement may be 
had from the estimate prepared by L. F. Loree, President of the Delaware & 
Hudson Co., who places the amount of railroad securities returned between 
Jan. 31 1915 and July 31 1916 at almost $1,300,000,000. Figures have also 
been published showing the return of 748,547 shares of United States Steel 
Corporation common stock between March 31 1914 and Sept. 30 1916 and 
of 141,736 shares of preferred stock of the same company between June 30 
1914 and Sept. 30 1916. At market price of June 30 1914 this stock would 
have represented a value of over $60,000,000. while at the market price of 
Sept. 30 1916 its value would be over $100,000,000. 

Even more striking, because of the indication they give of the altered 
position of the United States in international finance, are figures showing 
the amount of foreign loans and credits arranged in the United States. The 
obligations of foreign Governments, bankers and merchants now held here 
are estimated to amount to $1,931,000,000, distributed as follows: 


I i nS ee meer makin $212 ,000,000 
I ae a al Sig ca abe ab hs ik alae aaa 1,627 ,000,000 
SEES alan aS eg Ae NE 1 88,000,000 
Sg ESERIES SE aie i ag a My) oF eae mete 4,000,000 


Much interest is now centred on the question of how the United States 
will meet foreign demands for gold should such demands arise after the 
close of the European war, and in this connection the maturities of the 
European obligations held here are of distinct importance. 


Maturities of European Obligations Held in the United States. 





DG et ae ee ean women Sane onan Mane aweee we $30,000,000 
ee ee ed ee Eat hw aleba piace a mae 103,000,000 
CE ed Gk a Stine moe hake eRe oe Cees Sade eee 260,000,000 
Ee ic ean ge Masodaos ge eabue ows Eee ck aaa oewned& 300,000,000 
ARAN Ea eg iy Ee gee ae SSL SGN (Rh i Seven, Se Oa 500,000,000 
a i a aN eae ee as cea, 200,000,000 
ee ce pias einen de ene 5,000,000 
I oe adage atte Belles bawates 229,000,000 

MOE Wi ta ete nen eek snonke hae ke wees wandweow $1,627 ,000,000 








WM. McC. MARTIN ON THE FIRST TWO YEARS OF 
THE FEDERAL RESERVE BANKS. 


In reviewing the period since the inauguration of the Fed- 
eral Reserve banks, William McChesney Martin, Chairman 
of the Board of the Federal Reserve Bank of St. Louis stated 
this week that these banks have accomplished more in the 
first two years of their existence than any other of the world’s 
great banking systems can boast of ina similar period. Even 
from an earning viewpoint, said Mr. Martin, they are, to 
use a common phrase, ‘‘making good.”” His remarks on the 
subject were addressed to the Memphis Chapter of the Amer- 
fean Institute of Banking at Memphis on the 14th inst. We 


quote the following from his speech: 

To-day is the fourteenth of November, and on Thursday of this week, 
Nov. 16 1916, the twelve Federal Reserve banks will have been open for 
business exactly two years. Weare, therefore, in a position to see what the 
system has accomplished in this short time, and on some things, at least, 
to speak from the viewpoint of practical experience rather than from the 
viewpoint of theory. 

Two years is an extremely short time to give any bank, let alone a great 
banking system, an opportunity to demonstrate itself. Should we examine 
the first two years of the operation of any of the great world banks, such as 
the Bank of France, the Bank of England, or the Imperial Bank of Ger- 
many, we would be unable to find that any one of these three institutions 
made much progress in so short a time. In fact, if I have read correctly, 
the impression would be gained that in the first two years they stood still. 
If there are any of you present here to-night who were with your banks 
when they first opened their doors, you can doubtless testify that even an 
individual bank was not able to show much in the way of results at the end 
of the first two years, and if you had been criticized on your bank showing 
for such a time, you would have considered, and rightly so, that it was un- 
just. 

We, however, are living in an age when things move rapidly, and to-night 
I think I can state to you without fear of contradiction that the Federal 
Reserve system and the Federal Reserve banks have accomplished more in 
the first two years of their existence than any other of the world's great 
banking systems can boast of from the history of their two first years. 
Even from an earning viewpoint, and this, while not unimportant, in my 
judgment is perhaps the last viewpoint from which the Federal Reserve 
banks should be judged, they are, to use a common phrase, ‘‘making good.”’ 
All of the twelve banks are earning something on their paid-in capital. 
In September of this year six of the banks earned net in excess of 6% on 
their paid-in capital, while the other six earned less than 6% but in excess 
of 4%. 

Perhaps we can get a better idea of what the Federal Reserve Act has ac- 
pomplished by very briefly stating the things it was intended to accomplish. 
Its purpose was to correct certain defects in our financial system which had 
long been recognized, but which it took the panic of 1907 to so impress on 
the minds of business men and bankers of the United States that they con- 
sidered them of enough seriousness to realize that they must be corrected 
if this country’s future was to be assured. To do this, the Federal Reserve 
Act was passed, its chief object being to furnish banks with a medium 
through which they could benefit the public to a greater extent than ever 
before by giving it increased facilities, greater stability in the interest rate, 
and the creation of the confidence that comes from knowing that they are 
members of a great system whose purpose is their protection. Now, atthe 
end of two years, it seems to me that any bank which owns stock in a Fed- 
eral Reserve bank can go to its customers able to offer them the assurance 
that never again will they have trouble that was once experienced in get- 
ting money to meet pay-rolls. A member bank can also assure its customer 
that, if he has the proper credit standing and is conducting his business in 
the proper way, he is now under no danger of having his loan called during 
a time like 1907, when such a call in many Cases meant the shutting down 
of the business, but that, instead, the bank, through the instrumentality 
of the Federa! Reserve system, is in position to extend such accommodation 
as is legitimate for sound business and the good of the entire community. 





The four great defects in our old system of banking, agreed upon by 
banker, business man and economist, were: (1) Lack of co-operation be- 
tween the banks; (2) diversion and immobility of bank reserves; (3) an un- 
scientific, inelastic bond-secured currency, and (4) an actual hoarding of 
money by the Government. 

In the early history of our country, it was learned through bitter experi- 
ence that banking is a paradox. It is not only a most selfish business, but 
at the same time, if it wishes to exist, must be altruistic. It is organized 
for the purpose of making dividends for its stockholders, but at the same 
time it must think of, and help wherever possible, its neighbors in the same 
business. ‘The reason is that it is based on confidence. Whenever any 
bank in a community fails, every other bank in that community, whether 
it deserves it or not, is under more or less suspicion. A run on any bank 
is more or less a dangerous thing for all banks. New York learned this 
lesson during a panic in the early history of our country, and it resulted in 
the formation of a clearing house, the chief purpose of which was not so 
much the clearing of checks as the pooling of reserves, so that help could. 
be extended to the smallest deserving bank. This principle of combination 
of reserves has justified itself throughout all of our country, and all of our 
large cities have clearing house associations. However, though the banks 
in the cities could combine their reserves, there was no medium by which 
banks located outside of cities could effectually pool their reserves. They 
were dependent on their correspondents in the centres, and though the cor- 
respondents in time of trouble did the very best they could for their friends 
in the country districts, as you gentlemen know, there were times when 
you could not be furnished the money you needed, and even times when you 
were charged for your own money when it was sent to you. The principle 
of combination was all right, but there was no effective means of carrying 
it out. The Federal Reserve bank furnishes this means. The country 
is divided into twelve districts; each district has a Federal Reserve bank. 

All national banks in a district, and such of the State banks as desire, are 
joined together through the medium of stock ownership in the Federal Re- 
serve bank. In it the member banks also deposit a certain portion of their 
reserves, and, in fact, since the recent amendment to the Federal Reserve 
Act, they can keep all of their reserves in the Federal Reserve bank of their 
district if they so desire, even that part which heretofore the law compelled 
them to keep in their own vaults. Thus, as it were, the Federal Reserve 
bank becomes a gold reservoir, able through its rediscounting operations to 
send a stream of money to any bank that enjoys its privileges which has a 
legitimate need for it. It is because the public has realized this fact, and 
because the merchant has felt that he is not under the cloud of the possi- 
bility of having his loans called on the happening of any unusual event, 
that, in great measure, at least, it has been possible for business in this 
country, in the face of the greatest European war in history, and in an at- 
mosphere charged with the possibility of the impossible, to reach the un- 
precedented high tide that it now enjoys. It is perfectly true that there 
has been brought in from Europe some six hundred or seven hundred mil- 
lions of dollars of gold, which, to some degree, acting as a basis of credit, 
has resulted in lower interest rates, and it is also true that some sections of 
our country have enjoyed good crops and high prices; but I submit to you 
that it is entirely possible, with even these conditions, if the people did not 
have the confidence in our financial sytem that they have gained through 
the establishment of the Federal Reserve banks, business would have gone 
forward with a much more halting step than it has. In fact, I was told by 
one of the largest wholesalers in this country that he did not believe mer- 
chants would think of ordering the supplies they are, unless they felt that 
there was a Federal Reserve system to stabilize conditions. We are really 
too close to events to be able to see clearly how much the present volume of 
business of this country is due to the Federal Reserve system, but we do 
know that it has helped a great deal, and perhaps when we are further away 
from these stirring times and history is written, we will be astonished to 
find out approximately how much. 

In the period of readjustment that must follow the war, it is to the Fed- 
eral Reserve system that this country must look for the protection of its 
gold supply. The gold that we have will naturally be desired by the na- 
tions from which it came, because it is the basis of credit. Under our old 
system, we would have had to stand helpless and see the gold go out. How- 
ever, with the Federal Reserve System in effect, there is every reason to be- 
lieve that we will be given effective protection. The system, under this 
strain, is yet to be tried, but those in charge are anticipating the situation 
and are waiting the outcome with confidence. We read of the ‘‘trade war”’ 
that is to be made upon this country. We are becoming familiar with such 
phrases as ‘‘the scramble for gold.’’ There are those who predict a dark 
outlook ahead. Personally, however, I cannot be pessimist enough to 
find these ‘‘Jeremiahs’’ good company. Europe undoubtedly will want 
our gold, but how is she going to get it? Many of her men are dead, many 
more have been rendered inefficient through wounds. Such machinery 
as she had has been turned into munition plants, and it takes time to change 
the sword into a plow-share. Gold will leave us, of course, but not as the 
result of a sudden raid. Europe cannot, as heretofore, establish artificial 
interest rates which we are helpless to check. 

Now the Federal Reserve banks will be able to meet such a move by a 
raise in rates. The movement will be slow, due to natural and normal 
economic conditions, and through the Federal Reserve banks we have an 
instrument by which it can be safeguarded. , 

It is a pity that those State institutions which are hesitating about. com- 
ing into the system cannot get this world vision of the situation. Now that 
our country is brought so close together through the medium of the rail- 
road, telegraph and telephone, no longer can any bank, however small, 
insist that it is not interested in the affairs of the world. An uncontrolled 
withdrawal of gold out of the United States will affect every bank in it, 
whether the bank is able to recognize it or not. It will know the result, 
even though it may not be conscious of the cause. The Federal Reserve 
system can be made a success without the State institutions, but it is un- 
questionably true that every State institution that joins the system adds 
strength, not only to itself, but to the system. It is bound to benefit, 
whenever a strain comes, by having access, as a matter of right, to the gold 
reservoir in the Federal Reserve bank, and the Federal Reserve bank is 
stronger and more able to help all banks by reason of the reserve which the 
State bank will keep with it. In a majority of cities, State banks and trust 
companies have found it to their advantage to be members of the local 
clearing house association. Such membership was a material aid to them 
in the different panics. At the outbreak of the war, when it was necessary 
to establish the so-called ‘‘gold pool’’ to protect American industry, many 
State institutions realized the situation and contributed to that pool. In 
such cases, State institutions have found it greatly to their benefit, and in 
some instances they have found it even necessary to their life, to combine 
their reserves and pool their gold. Having had to do this heretofore, why 
is it not plain to them that it is not only for their benefit, but for the benefit 
of the country as a whole for them to pool their gold through the medium 
of the Federal Reserve bank, when in so doing, through the medium of re- 
discount, they are certain of protection for themselves and their customers 
during any emergency? 

There was a time, under the old system, when a merchant might come into 
a bank and apply for, say, a $10,000 loan. The cashier of the bank would 
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say: ‘‘Mr. Brown, you are a most excellent credit risk; we have the money, 
and will be glad to lend it to you at 6%, provided you will make your note 
on demand.’’ Mr. Brown’s answer would be: ‘“‘Such a loan will do me no 
good, for I expect to buy leather with the money borrowed from you, turn 
it into shoes, sell the shoes, make enough on them to- pay off the loan, and 
have sufficient profit to increase my deposit with you, but it will take me 
at least ninety days to do this.’’ The banker would reply: ‘‘I am sorry, 
but when checks are presented at the counter of this bank, we must pay 
them in money. We cannot pay a $1,000 check with an undivided one- 
tenth interest in a $10,000 loan, even though the loan is as good as your loan 
would be. If I cannot pay the check in cash, I have broken my contract 
with the depositor, and I might as well close my doors, and you know that 
world conditions are such that at any time I may be called upon to cash an 
unusual number of checks.’’ The results, under the old system, was that 
Mr. Brown did not get his loan; he could not spend the money for the leather, 
and the dealer in the leather lost a profit. Mr. Brown could not make the 
shoes and make a profit. Perhaps he had to put his help on half time or 
discharge some of them, and as a community suffers when its units suffer, 
so the refusal of that loan to Mr. Brown discouraged the whole community. 
On the other hand, the bank which perhaps could have loaned the money 
to Mr. Brown at 6% could not make that much, and as a rule, sent the 
money it might have loaned to Mr. Brown to a central reserve city, where 
it did not receive more than 2% on daily balances. It did this because it 
felt that money so deposited it could get on demand, but even this was not 
certain in unusual emergencies like 1907 and the first weeks of August, 
1914, when the great war commenced. 

Now that the Federal Reserve banks are open for business, if Mr. Brown 
wants $10,000 for a legitimate commercial transaction for ninety days, the 
banker can let him have it, for no longer is that $10,000 of necessity tied up 
for ninety days. If Mr. Brown’s loan is based on a legitimate liquid com- 
mercial transaction, the banker knows that, by endorsing Mr. Brown's 
note and sending it to the Federal Reserve bank of his district, with a state- 
ment of Mr. Brown's financial affairs, he can get cash for the note, less the 
discount, in any form that he desires it. The amount will be put to his 
credit on the books of the Federal Reserve bank, or he will be sent any 
kind of money in the denominations that he desires. This means that 
business men can be taken care of for their legitimate needs by their local 
banks, and in this way the whole community helped. 

Sometimes I fear that many of our member banks do not thoroughly 
appreciate the facilities which the Federal Reserve bank of their district 
can offerthem. It has been astonishing to all of us that our member banks 
have not made more requests of us for small bills. I know that many of 
our banks have needed this kind of money during the crop-moving season. 
The Federal Reserve Bank of St. Louis wishes to do everything in its power 
to be of assistance to its member banks, and always tries to answer requests 
for different kinds of money promptly. 

There has always existed a prejudice against a bank borrowing money, 
and in my judgment such a prejudice has not been well founded, provided 
the borrowing was for legitimate needs. Banks were timid about showing 
the item ‘‘bills payable”’ in their statements, for they were afraid of criticism. 
Under the National Bank Act banks could not have bills payable in excess 
of the amount of their capital stock, but this provision of the National 
Bank Act has been so amended by the Federal Reserve Act that there is 
now no fixed limit covering the amount a member bank may rediscount with 
its Federal Reserve bank. This means that the amount any member bank 
may rediscount is left to the discretion of the board of directors of the Fed- 
eral Reserve bank, with the result that legitimate needs of any bank may 
be cared for. This, of course, does not mean that a bank may borrow all 
it desires without hindrance, but it does mean that the board of directors 
of the Federal Reserve bank can give all the help that it thinks the bank 
needs. 

Theitem “Bills rediscounted with the Federal Reserve bank”’ on a bank’s 
statement, I have every reason to believe, is viewed by the general public 
in an entirely different light from the old item ‘Bills payable.”’ 

+ ~*~ * a = ~ * 

There was a time when a man in Memphis who wished to buy coffee in 
Brazil had to arrange to have a London, French or German bank accept a 
draft drawn on it. We could not do an international business without pay- 
ing tribute to foreign banks. All that is past now. Under the Federal 
Reserve Act, national banks may now make both foreign and domestic 
acceptances, and there are now in the foreign trade approximately $175,000,- 
000 of drafts accepted by American banks and bankers. A market is cre- 
ated for this type of paper, since it can be purchased by the Federal Reserve 
banks. Up to Oct. 1 the amount of acceptance bought by Federal Re- 
serve banks was approximately $300,000,000. It is through this means 
that the American dollar is attaining its place in the sun. It has now dis- 
placed the pound, the franc and the mark in the international trade of the 
world, and it is believed that it will be able to maintain its position even 
when the war is over. 

Two years of operation of the Federal Reserve system proves that it is 
sound, and not only sound, but thoroughly practical. It has already 
brought about a feeling of confidence, a standardization of commercial 
paper, a definition of credit terms, the establishment of the American dol- 
lar in international trade, a Federal Reserve note currency fitted to varying 
needs, and a check clearing system of great benefit to the country as a whole, 
even though certain individual banks may have to forego the profit of charg- 
ing exchange. 

The statement is sometimes made that the Federal Reserve system does 
away with hard times. This, of course, is not true. As long as we have 
war and famine, drought, disease and death, there will be hard times. 
However, the Federal Reserve banks can help the country go through hard 
times with a minimum of distress and save it from having hard times be- 
come panics. 








FARM LOAN HEARINGS AND SECRETARY McADOO’S 
CLAIMS FOR RESERVE SYSTEM. 

The Farm Loan Board, which since August has been 
holding hearings throughout the country for the purpose 
of securing at first hand information for its guidance in 
dividing the country into twelve farm loan districts and 
deciding upon the location of the farm loan banks to be 
created under the Farm Loan act, held a hearing at St. 
Louis on the 13th inst. Arguments in favor of the city for 
the location of one of the farm-loan banks were presented 
by a committee, headed by Walker Hill, President of the 
Mechanies-American National Bank of St. Louis and the 
St. Louis Clearing House Association. A gathering of 
farmers was also present at the hearing, and with the dec- 


for agricultural paper was 8%, even for six months’ ma- 
turity Secretary of the Treasury William G. MeAdoo, who 
presided at the hearing, took occasion to state that: 

The farmers don’t even know that agricultural paper of 90 days’ security 
or less is on a preferred basis for rediscounting under the Federal Reserve 
Act, like commercial paper. It is evident that the benefits of the Act are 


not known to farmers. Ifa farmer pays 8% for cattle paper, it is his own 
fault. 


Why is it that such a rate is charged on paper the character of which 
makes it the best for rediscount? The rates seem to me to be abnormally 
high. I must confess I don’t see the reason for such high rates. 

In response to a query put to Mr. Hill as to the rediscount 
rate for such paper the latter stated that it was 5% on agri- 
cultural paper, while on 30 to 90 day commercial paper it 
was 4% and on commodity paper it was 3%. In the argu- 
ment on behalf of St. Louis that the city be made the site 
of one of the farm loan banks, the committee, according to 
the St. Louis Republic, cited not only the needs of agricul- 
tural financing such as the new law provides, but pointed 
out also that St. Louis is the largest bond market west of 
Chicago, and therefore a bank here sells its bonds to ad- 
vantage. In addition, St. Louis already has a Federal 
Reserve Bank and is recognized as the financial centre of 
the surrounding territory, while for many years prior to 
the Federal reserve act the business men and farmers of 
Missouri, Arkansas and the Southwest generally had looked 
to St. Louis for financial help. Mr. McAdoo during the 
hearing dilated upon the accomplishments of the Federal 
Reserve system, the ‘‘Globe Democrat” giving the following 
account of what he had to say: 

“A little more than two years ago, you did not have a Federal Reserve 
system,’’ Mr. McAdoo said. ‘‘You will remember the successive sinking 
spells which took place in all lines of business. These stringencies were due 


to an inelastic and limited financial system, which placed control of a large 
percentage of the country’s currency in the hands of a comparatively few 
men. 

‘‘Under the old system, credit was crippled the minute the first signs of 
a stringency manifested themselves. The small business men were the first 
whose loans were called, and they were the ones who were first to suffer. 
‘‘The Federal Reserve system has changed all this and has strengthened 
the entire fabric of business. ‘To-day the supply of currency increases or 
diminishes in response to the wholesome demands of business.’’ 

Mr. McAdoo then declared that the country’s industrial development 
is at the highest point that has ever been known. He declared that the 
United States has redeemed $2,000,000,000 worth of securities, had loaned 
upwards of $2,000,000,000 to European countries and is still able to lend. 

“Credit must be democratized so that every one can take advantage of 
it on terms of absolute equality. This is the aim and object of the Federal 
Farm Loan Act. With the aid of the Federal Reserve Bank Act, approxi- 
mately $500,000,000 was placed at the disposal of American farmers by the 
national banks. 

‘‘What the farmer needs, however, and what he must have before the 
thousands upon thousands of untilled acres of land in the United States 
are placed under cultivation, are loans which can be had for long terms of 
years at very low rates of interest. We aim to place money at the disposal 
of the farmers at not more than 6% interest for as much as forty years, and 
will arrange to allow some of the interest paid to apply on the principal. 

“The wonderful work that can be done in the way of agricultural devel- 
opment has never been demonstrated more clearly than it was recently at 
Springfield, Hampton County, Mass. There the merchants decided to 
spend $25,000 a year to teach the farmers how to produce greater crops. 
This was done with the result that the value of the crops raised in Hampton 
County was increased more than $2,500,000 in two years.’’ 


The initial tour of the Board covered the New England, 
Middle Western and Western States. The Board has since 
held hearings (last month) at Trenton, Harrisburg, Baltimore, 
Richmond, Raleigh, N. C.; Columbia, S. C.; Jacksonville, 
Fla.; Macon, Ga.; Birmingham, New Orleans, Jackson, 
Miss.,and Memphis. A tour of the Southwest and the Gulf 
States will wind up the Board’s itinerary. 


The following warning to farmers against those seeking to 
profit by organization of land banks was issued by the Farm 
Loan Board on October 14: 

Farmers who borrow through the National Farm Loan Associations are 
not required to pay any advance commissioas. So all of these enterprises 
requiring payments from farmers are declared by the Board to be fraudu- 
lent, and the attention of the Department of Justice has been called to the 
matter and an attempt will be made to bring the offenders to justice. 


Indications that an effort will be made at the forth- 
coming session of Congress to extend the Federal Farm Loan 
Act to the Island Possession of the United States and to 
Alaska were given in a petition filed on October 6 with the 
Federal Farm Loan Board by Edwin C. Moore of Hawaii. 
The petition declared that the need for the law is greater in 
Hawaii than in the United States, that the Hawaiian farmers 
are suffering from excessive interest rates, short-time loans, 
and a disinclination of the banks to make farm loans at all. 
It is also stated that as the island is almost wholly agricul- 
tural, an extension of the Act to it would aid greatly in its 
Americanization “through the success of the citizen farmers.”’ 


In answer to misleading reports, Herbert Quick, member 
of the new Federal Farm Loan Board, on Oct. 21, announced 





laration by the latter that the ordinary rate charged them 


that absolutely no loans can be made under the Act on second 
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mortgages. “‘The Farm Loan Act specifically provides,”’ 
said Mr. Quick, ‘“‘against second mortgage loans. Only 
first mortgages can be accepted, and then only to the amount 
of 50% of the value of the land and 20% of the permanent 
insured improvements on the land.” 








EUGENE LAMB RICHARDS CAUTIONS AGAINST EX- 
CESSIVE INTEREST RATES ON DEPOSITS. 


“Safety First in Banking,’’ was the key-note of an address 
delivered by Hon. Eugene Lamb Richards, State Superin- 
tendent of Banks, before Group IV of New York State 
Bankers’ Association at its meeting at Rome, N. Y., on the 
12th inst. This Association consists of State and national 


bankers of Central New York. Mr. Richards said in part: 

The new banking law has unquestionably improved New York’s banking 
system. It has given banking progress a start, but that impetus is apt to 
weaken and may be lost without something more. Legislation unaided 
cannot force improvement in anything. Effective laws must not only be 
mothered by genuine public demand, but must also get life and strength 
at the breast of enlightened civic sentiment. 

Therefore, any further progress towards higher standards and more 
efficient methods among our bankers must rest mainly with the bankers 
themselves, and upon their willingness not merely to lend themselves to 
improvements, but also to co-operate in initiating them. Thatis why I do 
not content myself with sitting in my office—that is why I am here—to 
do my part in suggesting things which ought to be done, but which without 
your help and support will never be done. 

In the first place, a bank is not an eleemosynary institution. It is 
organized and operated as a business proposition pure and simple, and the 
State authorizes it upon that basis alone. And there is no difference in 
this aspect between a commercial bank and a savings bank. Banking is a 
business charged with a great public interest, and for that reason the State 
insists that the banks shall be safe, honest and fair and legislates accordingly. 
Sc we have two major essentials to a successful and useful banking institu- 
tion—safety and profit—safety and profit to the depositors in a savings 
bank, and safety to the depositors and profit to the stockholders in com- 
mercial institutions. The crux of the whole problem of management, 
supervision and legislation is to keep these two factors in the right balance, 
so that profit shall not impair safety, and that safety shall not unfairly 
injure profit. 

Of course, the ideal system is one which makes commercial banks remain 
in their proper sphere, and makes savings banks keep in theirs. But I 
realize that in many smaller communities this ideal is impracticable, because 
hundreds of localities in this State cannot support a savings bank as well as 
a commercial bank. If they can have only one, necessity demands a busi- 
ness bank and not a savings bank. However, in any event, we should 
separate these two forms of banking wherever possible, and if, by reason of 
local conditions we must have mixed banking, let each department in such 
an institution be separate, with special separate provisions as to investments, 
reserve and management. Certainly savings accounts should not be 
invested in unsecured loans or fluctuating securities; or if they are, the 
savings department should be compelled to keep a substantial reserve. One 
thing is certain; excessive interest should not be paid on checking accounts, 
no matter what the competition. Both interest and dividends should be 
consistent with safety and no more. 

There is in the City of New York a commercial bank whose stock is worth 
more than that of any banking corporation in the world. It pays no 
interest on deposits, but it gives such complete and adequate service to its 
depositors in the way of collections, advice, information and courtesies 
that they are more than satisfied to remain with the bank. The result 
is that, even in the face of keen competition for deposits by paying interest, 
the deposits of this bank have practically kept pace with the times. Its 
depositors are content with safety and service; for the bank’s surplus 
renders it as safe as the Bank of England and possibly a little safer. 

How much better this system, how much safer for the public and the 
depositors than straining every nerve to get deposits at high prices at a 
time when easy money may make large interest to depositors a menace to 
safety. Large deposits, with added expense and little profit, are worse than 
mere window-dressing in the front of a store. They are more than a costly 
foria of advertising. They are dangerous. 

It is doubly important that we should face these problems here and now, 
and not to put off the day of solution. With the constantly increasing 
wealth of this country, and with the continuing importance of its banking 
position in the world, faced as we are with the temptations of extravagance 
and expansion, we should take stock now of our banking conditions and 
methods, and prepare to meet the responsibilities, which both the present 
continuance and the future discontinuance of the war will necessarily 
involve. 








MEMBER BANKS AUTHORIZED TO KEEP ALL THEIR 
RESERVES WITH FEDERAL RESERVE BANKS. 
The Federal Reserve Board in adverting in the Novem- 

ber number of its‘‘Bulletin” to the fact that country banks 

and banks in Reserve cities would be required to pay their 

Federal Reserve Bank an additional instalment of reserves 

on Nov 16 makes mention of a letter which it directed to 
be transmitted for the purpose of securing uniform action 
with reference to such payments. In this letter it is sug- 
gested that attention be called to the fact that under the 
amendment to section 11 of the Federal Reserve Act, ap- 
proved Sept 7 1916 the Federal Reserve Board is authorized 
to permit member banks to carry in the Federal Reserve 
Banks of their respective districts any portion of their 
reserves now required by section 19 to be held in their own 
vaults; and to the further fact that the Board, under au- 
thority of this amendment, has already issued a ruling to 
the effect that such member banks may carry all or any 
part of such reserves in their respective Federal Reserve 

Banks. 

The ruling referred to above was published in the October 
issue of the ‘‘Bulletin,”’ as follows: 
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One of the amendments to the Act provides that the Board may, by gen- 
eral ruling affecting all districts alike, permit member banks to carry in 
Federal Reserve bank any portion of their reserves now required to be held 
in their own vaults. Acting upon this authority, the Board on Sept. 11 
took action, notice of which was sent to Federal Reserve banks in the fol- 
lowing letter: 

“The recent amendments to the Federal Reserve Act provide in part 
that the Federal Reserve Board shall have power, ‘by general ruling cover- 
ing all districts alike, to permit member banks to carry in the Federal Re- 
serve banks of their respective districts any portion of their reserves now re- 
quired by Section 19 of this Act to be held in their own vaults.’ 

“In pursuance of the authority vested in it by this section, the Board 
hereby rules that, effective Sept. 18 1916, and until further notice, any 
member bank so desiring shall be permitted to carry in the Federal Reserve 
bank of its district any portion of its reserves now required by law to be 
held in its own vaults. 

“Please inform the officers of your bank that they may advise the mem- 
ber banks of your district.’ 








PAYMENT OF ADDITIONAL INSTALLMENT OF RE- 
SERVES TO FEDERAL RESERVE BANKS.* 


The additional installment of reserves was paid in on 
Thursday, the 16th, to the Federal Reserve Banks by mem- 
ber banks outside of central reserve cities. Extended refer- 
ence to this call for reserves was made in these columns 
Nov. 4, wherein we indicated the amount of reserve required 
thereunder to be maintained with the Federal Reserve 
banks. A. C. Miller of the Federal Reserve Board re- 
cently estimated that a total of $60,000,000 would be de 
posited by member banks under the call. The reserve de- 
posits received by the New York Reserve Bank on Thursday 
amounted, it is said, to only about $1,250,000. It had been 
figured that the payment of the installment would total 
about $3,000,000; the smaller amount realized is accounted 
for by reason of the fact that many of the member banks 
had on deposit funds in excess of the reserve requirements 
and the change did not necessitate any further transfers or 
shipments of currency. 








GROUP INSURANCE FOR EMPLOYEES OF FEDERAL 
RESERVE BANKS. 


The Federal Reserve ‘Bulletin’? reports that several 
Federal Reserve banks have developed plans of group insur- 
ance for their employees, a blanket policy covering each 
such employee up to the amount of his annual salary, not 
to exceed a specified figure, having been obtained from 
reliable insurance companies. The Board has approved such 
plans in the case of three banks, and is developing a similar 
plan for insurance of its own employees. The policies are 
in force only during the period for which the employee in 
question holds his position. 








OPERATION OF THE FEDERAL RESERVE CLEARING 
PLAN. 

The following table showing briefly the clearing operations 
of the Federal Reserve system from Sept. 16 to Oct. 15, with 
comparative figures for each of the two preceding months, 
is taken from the Federal Reserve ‘‘Bulletin’’ for November: 


OPERATIONS OF THE FEDERAL RESERVE INTER-DISTRICT 
CLEARING SYSTEM, SEPT. 16 TO OCT. 15 1916. 








Average 
Number Average Member State 
of Items Amount of Banks Banks 
Handled Daily in the Remiiting 
Bank— Daily. Clearing. District. at Par. 
NCEE BE OE 34,328 $9,583,898 26 402 a24l 
OS OTe ey ETS 35,574 21,771,197 98 626 31 
EEE ELIE 25,089 12,648,696 00 630 137 
EE Ce de pie 14,072 6,929,805 09 756 490 
EN EES ERLE ie D 14,521 6,649,364 00 20 254 
Atlanta (including New Or- 
leans branch) .....------ 11,661 3,668,876 04 391 460 
I 621,322 10,705,835 14 994 1,287 
a ne ee 8,814 5,677,716 85 468 805 
Deinneenel ee... oa s00= au sce 12,236 6,333 496 11 753 1,100 
nme CGT. nw nconcconsve 10,956 5,729,296 78 937 1,388 
ele ef IS RE a eG IE PP: 11,539 6,747,754 00 621 206 
San Francisco_....-.----- 4,779 1,220,171 00 520 1,060 
Totals— 
Sept. 16 to Oct 15.----- 204,891 $97 666,107 25 7,618 7,459 
Aug. 16 to Sept. 15_----- 177,397 78,559,703 82 7,618 7,449 
July 15 to Aug. 15----- 133,113 59,301,695 94 7,624 7,032 


a All State banks in district. 
b Does not include Government checks averaging 3,166. 


According to the ‘Bulletin’ ‘expansion and extension of 
the system has gone on during the month with very satis- 


factory results.” Continuing it says: 

Continuous gains in the daily number of items and amounts cleared are 
indicated by the reports of clearing operations received from the Federal 
Reserve banks for the period Sept. 16 to Oct. 15 1916, the third month 
during which the new clearing system has been in operation. 

The average number of items handled was in excess of 200,000 and shows 
an increase of 54% over the total handled during the first month, and of 
15% over the number handled during the second month. The daily 
average amount cleared by the banks was not much below 100 millions, 
and shows an increase of about 65% over the first month's total, and of 
about 25% over the second month’s total. 
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As a result of the larger number of items handled and the greater ex- 
perience gained in the operation of the system, the cost per item handled is 
‘ constantly decreasing. Some of the banks, accordingly, have been able 
to reduce the service charge per item from 1% to 1% cents. 

A number of important clearing houses have informed the Board of 
‘their intention to introduce changes in their rules in order to bring about 
closer co-operation and harmony in the work of the Federal Reserve banks 
under the clearing regulation as at present applied. This, with the increase 
in the number of items handled at the several banks, affords satisfactory 
evidence of the gradual growth of the clearing and collection system in 
public favor. 








CLAYTON ACT DECISIONS OF FEDERAL RESERVE 
BOARD. 


Out of a total of 1,335 applications for permission, under 
the Kern amendment to the Clayton Anti-Trust Act, to 
serve on the board of more than one bank the Federal Reserve 
Board refused but 140 requests. The number granted and 
refused, so far as each district is concerned, is indicated in 
thefReserve ‘‘Bulletin” for November, from which we take 
the following: 

CLAYTON ACT DECISIONS. 

The Federal Reserve Board has taken action on 1,335 applications for 
permission under the Kern amendment, granting 1,195 and refusing 140. 
No records exist to show the number of directors who have surrenered 


bank directorates in accord with the provisions of the Act without filing 
any application. The sub-totals of the districts are as follows: 


District— Granted. Refused 
se Se ee marcas 66 23 
ee et hast at cee e basa enne ud 265 54 
No. 3—Philadelphia ____--- ba ye ih) Pe degen ee a 133 13 
ey Cer Sec 2 ee oe a a ee Paes aes 179 6 
ey ee St oe be Reena maeanaas 107 24 
Be OS e adn coco eadccubadincnsontistassees a29 0 
Fey COUR ek oS Pac on kd eww os b hme pha eves 122 13 
i CE eS, ee oa coin evan chow ae me ee ee oe 54 5 
ts OE OR Snes oW awe daeaeeauge boone 27 0 
Bee eo SRE coo nO dee~ ce os on cdaendeaweease 56 0 
No. 11—Dallas_______- Wy Rey pig. et ns aba Be ap Mapas OF ee 3 0 
ee. Ce UON one ce ewe ek ela cba ateskucsece 154 2 





a One of which was refused in part. 

b Four of which were disapproved in part. 

In another part of the ‘‘ Bulletin’ the Board has the follow- 
ing to say on the subject: 

Consideration and final disposal of appeals under the Clayton Act, which 
became effective on Oct. 15, has occupied a considerable part of the attention 
of the Federal Reserve Board during the month of October. All pending 
appeals have been disposed of and notice conveyed to the individuals and 
banks affected by the Board's previous orders. In all 1,195 appeals have 
been granted and 140 declined. In a few cases where doubt existed the 
Board has granted temporary permission to continue directorates as at 
present up to Jan. 1 1917, with the understanding that further hearings 
and investigations shall be had in the meantime with a view to determining 
definitely what action shall be taken with respect to the cases thus held 
open. Inasmuch as the operation of the Clayton Act was in large part 
automatic, individuals withdrawing from directorates, retention of which 
would be in violation of the Act, a mere analysis of the Board’s action does 
not afford an adequate idea of the actual operation of the law. Probably 
in a majority of cases the changes resulting from the law have been brought 
about without any appeal to the Board. 








CONVERSION OF U. 8S. BONDS. 

A total of $30,000,000 of 2% bonds of the United States 
has been converted during the present year into $15,761,000 
of 30-year 3% bonds, and $14,239,000 of l-year 3% Treasury 
notes, according to the Federal Reserve ‘Bulletin’ for 
November. The total given, says the “Bulletin,” represents 
the full amount available for conversion under Section 18 
of the Federal Reserve Act. The ‘Bulletin’ adds: 

Conversion operations were conducted by the Treasury on April 1, when 
a total of $10,290,600 was converted; on July 1, when a total of $9,574,200 
was converted, and on Oct. 1, when the available balance of $10,135,200 
was converted. Not all the Federal Reserve banks applied for the con- 
version of their allotted quota of bonds. The difference between the full 
allotments and the amounts applied for were distributed among those 
Federal Reserve banks which desired to convert bonds in excess of their 
allotment. 








REMOVAL OF WIRELESS CENSOR—CIPHER MESSAGES 
OF BANKING INSTITUTIONS. 

Charles S. Clarke, wireless censor of the Sayville station, 
and H. S. Keep, censor of the station at Seasconset, were 
relieved from duty and re-assigned it was learned on Oct. 29. 
It was reported that they were removed upon charges that 
they had permitted the transmission of unneutral messages 
relating to the U-53. On Oct. 30 Rear Admiral Benson 
denied the reports that the transfer of the two lieutenants 
was due to a protest by Great Britain. He said that only 
questions of administrative detail had been involved and 
that no foreign nation had asked for the transfer of these 
officers. 

The difficulty in fulfilling the requirements of the new 
order of the censors of the Naval Department whereby 
American banking institutions were called upon to file a 
copy of the secret cipher with which wireless messages to 
correspondents are authenticated was adjusted at a meeting 
of representatives of several New York banks at the National 
Bank of Commerce on Oct. 30, to protest against the order, 





a satisfactory arrangement, it is stated, having been com- 
pleted by long distance telephone with the Navy Depart- 
ment. It is explained that the ciphers are quite apart from 
the usual code arrangement by which messages are con- 
densed, no objection being made by the banks to filing 
copies of their ‘‘codes’’ which enable the censors to ascertain 
the contents of the message, but their opposition being direc- 
ted against the filing of copies of the cipher which, in effect, 
constitute the signature to the message. As a result of the 
bankers’ representations, it is understood, the Navy Depart- 
ment ordered that an affidavit sworn to by an officer of the 
bank remitting the message, as to the genuineness of the test 
cipher, would be sufficient. In that case wireless messages 
in code can be sent as usual. One banker, after the meeting, 


was quoted in the ‘Journal of Commerce” as saying: 

No protest was made. The matter was simply called to the attention 
of the Department and the justice of the banks’ claims was recognized. 
We have agreed to file an affidavit with the Department that in trans- 
mitting money via the wireless stations at Sayville or Tuckerton we will 
prefix the word ‘‘testword’’ or ‘‘test-number’’ in English to a cipher which 
has no other use or meaning than to authenticate the amount of money 
transmitted and to prevent fraud. The adjustment is entirely satisfac- 
tory and the private codes of the banks will be protected. 


Representatives of the banks present at the meeting were 
from the Guaranty Trust Co., Equitable Trust Co., Bankers 
Trust Co., U.S. Mortgage & Trust Co., National City Bank, 
National Park Bank, Chase National Bank, Mechanics & 
Metals National Bank and many other leading banks. 








FEDERAL RESERVE BOARD ON GROWTH OF ACCEP- 
TANCE BUSINESS. 


In an article dealing with the growth of acceptances 
published in its ‘‘ Bulletin’’ for November, the Federal Reserve 
Board states that the amount of acceptances bought by the 
Reserve banks up to Oct. 1 is nearly 200 million dollars, the 
monthly purchases for the past quarter averaging about 35 
million dollars. ‘‘It is clear,’’ says the Board, ‘‘that the 
rapid growth of the American acceptance business is due 
largely to the fact that the Federal Reserve banks have pro- 
vided a market for the purchase and sale of acceptances.” 
We reprint below what the Board has to say on the acceptance 
business and its growth: 

GROWTH OF THE ACCEPTANCE BUSINESS. 

The growth of the acceptance business of the national banks appears 
from the following exhibit, which shows the aggregate liabilities on drafts 
accepted by national banks in New York, Boston, Philadelphia, Baltimore 
and San Francisce, and by all national banks since Sept. 2 1915, when, for 


the first time, information regarding this new class of business was reported 
by national banks: 


Drafts Based on Imports and Exports Accepted by National Banks (in Thou- 
sands of Dollars). 


New Phila-__ Balti- San 

York. Boston. delphia. more. Francisco. Other. Total. 
Sept. 2 1915-. 6,903 3,449 _ SRR 135 1,625 13,077 
Nov. 10 1915.-16,182 5,189 1,973 527 343 2,594 26,808 
Dec. 31 1915_-17,501 7,374 2,809 1,063 492 2,746 31,985 
Mar. 7 1916_-21,429 10,878 5,751 895 1,095 2,629 42,677 
May 1 1916.-33,055 13,056 6,217 2,096 2,221 3,191 59,836 
June 30 1916_.40,852 14,858 5,234 788 2,673 4,898 69,303 
Sept. 12 1916_.44,229 18,057 5,084 1,616 2,484 6,409 77,879 


In addition to the acceptance business reported by the national banks, the 
large trust companies in the Eastern seaboard cities, since accepting wis 
authorized by State laws, have been engaging in the new business. On 
June 30 1916 the following New York City trust companies report accep- 
tance liabilities of the following amounts: 








NS EE Ss Fb ek olecicc atau uvbdpctebenensnekuanenowe $9,333,800 
OR EN SI Citic ks ong sobbed etbdteme nm debemile 31,083,700 
aad wre ee cata ea ean dn ie a 1,007,100 
nT St ree aien anos ancin eri ome ania anak a 1,054,300 
ee, enh cS cwme bona ubdeunoamenweuu 1,000,000 
nD TO aa eles shige teeinens tien ene a 6,930,800 
ee Tr ee eae 4,728,800 

Total New. York trust compadies.........<.-nnceccccccucce $55,138,500 
ema ae ieee 1,538,100 

EE wevcicn ue cece ear ucaime nan os o0en eno eee $56,676,600 


It is probable that the aggregate of drafts in the foreign trade accepted by 
American banks and bankers is at present not much below 175 millions, of 
which about 100 millions represent the share of the New York banks. A 
considerable portion of these acceptances has been bought by the Federal 
Reserve banks at rates as low as 2%, compared with rates in excess of 5% 
ruling in the London market. (See Table A.) The total of acceptances 
held on Oct. 20 by Federal Reserve banks—83 million dollars—constitutes 
43.5% of their aggregate earning assets, as against 11.3% represented by 
paper rediscounted for member banks. 

As may be seen from the attached Table B the Federal Reserve banks 
began the purchase of acceptances based upon imports and exports at the 
end of February 1915. During the year 1915 the largest amount invested 
in this class of paper was in the neighborhood of 18 millions. The present 
year witnesses the steady growth of this class of investments from 23.8 
millions in the beginning of the year to 78.6 millions in the beginning of 
September. The largest holdings—over 85 millions—were recorded at 
about the end of July. 

The amount of acceptances bought by Federal Reserve banks up to Oct. 1 
is nearly 300 million dollars, the monthly purchases for the past quarter 
averaging about 35 million dollars. It is clear that the rapid growth of the 


American acceptance business is due largely to the fact that the Federal 
Reserve banks have provided a market for the purchase and sale of accep- 
tances. From the attached Table B it may further be seen that, for the 
present year at least, the increase in the amount of non-member bank 
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acceptances held by the Federal Reserve banks has been greater than in 
the amount of member bank acceptances so held. 

There can be but little doubt that the law permitting national banks to 
accept drafts based upon foreign-trade transactions has been a most helpful 
factor in the recent movement of our foreign trade. Dollar acceptances 
are now becoming known in almost all parts of the world, and are bound to 
prove a most powerful instrument in promocing and facilitating the com- 
mercial relations between this country and our foreign markets, where 
commercial credit has to be extended by our exporters desirous to enter 
these markets in competition with European houses. It may be further 
expected that the opening of fcreign branches of strong American banks, 
in combination with dollar exchange, will before long free American com- 
merce from dependence on foreign bankers and make unnecessary to a large 
extent foreign aid and intervention in the settlement of our foreign trade 
balances. 

Table A—Rales for Three Months’ Bank Bills in London and New York on 
Dates Specified. 


Date. London New York. Date. London. New York. 

1915 Per Cent Per Cent. 1916 Per Cent. Per Cent. 
WO. Bi sancica be. ee dns oe ks ae | ee: 5lg to 5% 2 
Feb. 24....... 2% to 2%| Feb. 25.._.--- 5% to 5lg 2 
Ie | ee 23g to 21 po 7 i 4% to 45g 2 to 2l4 
5 & ea 27% to 2% 214 to 212 | April 28... .-. 4%, 2 to 2% 
May 26... _--. 23% to 27% 2, | May 26....... 4% 2 to 2% 
June 80....... 4ig 2%, to 253 | June 30.__..-. 5g 2 to 2% 
July 28....... 5 to 5lg 21g to 214 | July 28.____-- 55g 21s 
BE. Bhnccenes 47, to 5 2%,to %)| Aug. 25.....-- 412 to 5% 214 to 2le 
Sept. 29._..__- 41%, to 434 21,4; | Sept. 29._..__- 51g to 55g 214 to 2le 
Seen 4% to 4% 24 
OF =e 54 2° 
i 5% to 5l4 2 to 25, 





Table B—Acceptances Held by the Federal Reserve Banks as Shown by Schedules 
on File on Dates Specified (in Thousands of Dollars). 


Dates. Member Non-Member’ Trade 

19 1. Banks. Banks. Acceptances. Total. 
a vo. Sa once ne cae neee ee? A a > re 93 
SE Aiea wala whi on bane mae 3,075 ee. ov eemee 10,906 
CE, Me a 2 ecw ow aie ioe me 3,653 ER iio gaara 11,593 
FA UE Rar UD SE 5,038 eee eae 13,347 
BER Ste ci nas 2 & qawagchakeuhwachele te ak 5,242 So Gee 9,960 
I a ees oh ar’ ts es Beslan ean aoe 4,342 EE er 9,770 
MIG te S's) os sb a0 Sache ga ae a ree 5,350 Te Peer 11,129 
I a ce 6,087 ed OR tere e 12,884 
ig. WDA ao as Gib terete oikad dude ck ara wnan wi 9,000 Cy ieee Leteee 14,373 
MO .- Bascncesbackons tc coven 8,477 ee ee 13,265 
Ns: Wri oiatiikien dat g ae keen 12,311 SB g eee aaa or 18,154 

1916 
AT Mr os ast gi ge sn go exch anode aes 15,494 ie aR Aad ST 23,838 
DG € sca necnucioakwwanneer ie 15,681 9,668 489 25,838 
ee ee ee 17,182 10,859 462 28,503 
I I ase dao su i ip smalls ch aad 21,000 17,308 722 39,030 
RE Gs ws wie «bc a accent aaa 24,875 19,415 1,477 45,767 
ND) Re ees fo He eee 24,680 24,680 2,208 51,568 
ie RR ae SP Se 32,989 31,222 3,422 67 ,633 
SS Se reer 39,695 33,738 4,225 77,658 
OE EE ree 41,413 33,573 3,673 78,659 
I i dn ei Be hems ses oon da 37,798 32,438 2,306 72,542 


Table C—Imports and Exports Into and From the United States During Fiscal 
Years 1912 to 1916, inclusive, by Large Geographic Divisions (in 
Millions of Dollars). 








Year end. June 30— North South Asiaand 

Imports— Europe. America. America. Oceania. Africa. Total. 
a 819.6 334.1 215.1 261.9 22.6 1,653.3 
Tees Bete 892.9 362.0 2177 314.0 26.4 1,813.0 
eer. 895.6 427.4 222.7 329.1 19.1 1,893.9 
I as coin nes hd a 614.3 473.1 261.5 300.3 25.0 1,674.2 
I ay aise nies okt 616.2 591.9 391.6 533.4 64.8 2,197.9 

Exports— 
NE a be eter te ah 1,341.7 516.8 132.3 189.4 24.1 2,204.3 
oa caine ws inna 1,479.1 617.4 146.1 194.2 29.1 2,465.9 
| ee 1,486.5 528.6 124.5 197.0 27.9 2,364.5 
as 1,971.4 477.1 99.3 192.2 28.5 2,768.5 
ARE 2,999.2 732.9 180.3 377.7 43.5 4,333 6 
THE PRESIDENT ON RESPONSIBILITY FOR HIGH 


. COST OF LIVING. 


Responsibility for the high cost of foodstuffs was laid to 
the middlemen by President Wilson in a speech delivered at 
Washington on the 14th inst. in weleoming the convention 
of the National Grange of the Patrons of Husbandry. 
Urging that farmers increase their output so as to prevent 
the middlemen from charging what he pleased, the President 
said: 

We ought to raise such big crops that circumstances like the present can 
never recur, when men can make it appear as if the supply was so short 


that the middleman could charge for it what he pleased. It will not do to 
be niggardly with the rest of the world in respect to its food supply. 


No reference was made by the President in his remarks to 
recent petitions to him to declare an embargo on the exporta- 
tion of food from the United States, nor did he advert, even 
indirectly to the outcome of the Presidential election. In 
part he said: 


It goes without saying that the physical life of the nation has always 
depended upon the farm. It goes without saying, also, that to a large 
extent the physical life of the world has drawn its sustenance from the great 
areas of farm land in the United States. We have sent food to all parts of 
the world, and the American farmer has contributed to the life of all the 
countries of the world. But you know that as our own population has 
increased the proportion in which we could help foreign countries as con- 
trasted with our own has decreased and there are problems that are compar- 
able with the problems of statesmanship lying ahead of the farmers of 
the United States. 

I have been very much interested in conferring with the Secretary of 
Agriculture to find that although the laboratory and the investigations of 
the man of science who was not directly concerned with the farm have had 
a great deal to do with the promotion of agriculture in the United States, as 
elsewhere, what has had still more to do with it has been the intelligent 
farming of the individual farmer. Most of the methods which the demon- 
strators of the Department of Agriculture have been busy to spread as far 
and wide as possible have been methods which they have learned from the 
most accomplished and best instructed farmers in the United States. 





In other words,‘ the Department of Agriculture has had, as one of its 
most important duties, to put all the farmers of the United States, so far 
as possible, where the best of the farmers of the United States had got of 
their own initiative and of their own intelligence. That, after all, is the 
business of education anyhow—to spread the product of the best minds far 
and wide, so that they may be accessible to everybody. 

But in the future we have got to bring more of the area of the United 
States under cultivation than is under cultivation now. We have got to 
increase the product at every point where it is susceptible of being increased. 
We have got to study the variation of crops. We have got to study how to 
assist nature, or at any rate understand nature, by making the most suitable 
use of our several and varied soils. One of the things that has interested 
me most, for example, is that what we have called the pine barrens of our 
Southern coast need not be barrens at all; that if we add a single additional 
chemical element we can make the sand blossom and bloom and produce 
crops, and that if nature is only questioned closely enough she will yield us 
her richest products for our own assistance and for the assistance of the 
rest of the world. 

We have got to look closely into these secrets, and we have got to realize 
that there must go forth from the United States the best agricultural 
intelligence of ali the world. We have got the means. We have got the 
purpose. We have started along the right lines. 3 

One of the things that has most interested me about what has been done 
recently by legisiation for the benefit of the farmer is the question why it was 
not done long before. It is astonishing that the assets—the valuable 
available assets, the visible assets—of the farm should not have been 
available as a basis of credit in the banks on the same terms as the assets 
of commercial undertaking and manufacturing industry. Cattle are just 
as visible and tangible as goods in warehouses and goods on trains. 

Credit based on cattle is as good as credit based on bills of lading, and the 
astonishing thing is not that it has been done now, but that it took so long 
to do it. And when you add to that what has been done by the Rural 
Credits Bill in the way of long-extended credits you will see that we have, 
so to say, got ready for the first time to use the capital of this country to 
push forward the agricultural industry of this country. We have liberated 
the credits of the banks and we have mobilized, through the Department 
of Agriculture, the scientific intelligence of the world. 

With that combination, every nation in the world ought to come to us 
to learn how to raise big crops. 

We ought to raise such big crops that circumstances like the present can 
never recur, when men can make as if the supply was so short that the 
middleman could charge for it what he pleased. It will not do to be nig- 
gardly with the world in respect of its food supply. 

I wish that all problems of Government wére displayed in as clear lines of 
duty as this problem of Government with regard to how the farmer ought 
to be treated is displayed. I wish, for example, that foreign affairs were as 
simple as agriculture. The great satisfaction about what you have to 
discuss is that when once our duty is determined, we have got a great force 
of intelligence to go forward in the line of duty. 

I did not intend when I came here to say as much as I have, or to dis- 
course in the least about agriculture, but I did want to congratulate you 
upon the opportunity now to study upon a scale as wide as the world the 
great business in which you are engaged, and to express my very profound 
interest in the more recent developments of agriculture in the United States 
which have been converting it from an occupation into a systematic busi- 
ness; which have been introducing the things which make a free country— 
counsel and co-operation. 

The thing that makes a free country vital is the large number of people 
who get together to do important things without asking the leave of the 
Government to do them. The striking thing about a great country like 
the United States is that if the Government neglected everything, the 
people would do it; that you do not beckon to the people of the United 
States. They command you to go on, and things that are neglected they 
have got plenty of brains to get together and do for themselves. 

All these organizations of business men and manufacturers and adver- 
tising men and farmers, and everybody else that has the same occupation, 
are just a great combination of brains to keep alive the whole vital intelli- 
gence of the nation. They do not wait on anybody's invitation todo things 
unpremeditated for them. They illustrate at every turn of what they do 
the extraordinary vitality of this nation. The farmers have got together 
long enough, and it is only recently that the country has appreciated just 
how much it has left to the farmer to do what the Government ought to 
have done for him. Iam very proud to have lived in a time and be affiliated 
with the Government at a time when these things were becoming manifest, 
and the duty of the Government toward the farmer was partially per- 
formed. 


In answer to President Wilson’s contentions, with regard 
to the blame for the high cost of living, George W. Perkins, 
Chairman of Mayor Mitchel’s Commission on Food Supply, 
issued a statement on Wednesday in which he charged that 
‘the fundamental trouble is that we have not at Washing- 
tion, or Albany or New York City or anywhere else, the 
right kind of market departments whose business it is to 
study the question of food supply, food distribution and 
food consumption, in an intelligent, business-like manner, 
and bring about such reforms in the methods of food distribu- 
tion as would bring about beneficial results to both the 
producer and consumer.” Mr. Perkin’s statement follows: 


I see by the morning papers that President Wilson, in speaking to the 
convention of the National Grange in Washington yesterday puts the high 
cost of living up to the farmers and rather blames them for not producing 
larger crops, saying that the way to bring down the cost of living is to in- 
crease the products of the farms. 

Mr. Wilson’s way of meeting the high cost of living is quite in keeping 
with the way he mects every issue, viz.: by side-stepping it or shifting the 
responsibility to some one else. 

The cost of living has been steadily increasing for a number of years. Of 
course to increase our output and the quality of it is very desirable, and I 
know of no class of citizens who have tried harder to do this than the farmers 
themselves, but both farmers and consumers know that the high cost of 
living is not entirely due to the fact that we have failed to raise enough food. 
The fundamental trouble is that we have not at Washington or Albany or 
New York City, or anywhere else, the right kind of market departments, 
whose business it is to study the question of food supply, food distribution, 
and food consumption in an intelligent, business-like manner, and bring 
about such reforms in the methods of food distribution as would bring 
about beneficial results to both the producer and consumer. Until such 


market departments are established the high cost of living is going to be 
an ever-burning question. ‘ 
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The cost of table living is reaching a point where it is almost unbearable. 
This is particularly true in the case of the people who work on salaries— 
such people as‘ teachers, professors, and clerks in stores, banks, corporations, 
&c., for the income of these people has increased very little, if any, while 
their outgo for the actual necessities of life has increased very much. 

From time to time the State and city have created departments whose 
business it is to look after the people’s interests in the matter of transporta- 
tion, education, health, &c. All these departments, to a greater or lesser 
degree, head up to one centralized board or commission, whose sole re- 
sponsibility it is to look after the particular activities intrusted to its care. 
But in the matter of markets and all that has to do with supplying us with 
our foods, chaos reigns. Here in New York City this market business is 
split up into almost as many parts as there are city departments. The 
Comptroller, the Dock Commissioner, the Board of Aldermen, the Borough 
President, the Superintendent of Markets, the Department of Health, the 
Bureau of Weights and Measures—each has a finger in it, with no one 
wholly responsible or knowing what the other department is doing. The 
result is the usual one, viz., what is everybody’s business is nobody’s 
business. 

We have in this State two Public Service Commissions to look after the 
public’s interests in the matter of transportation, and yet statistics show 
that only about 10% of.the average man’s income goes for transportation, 
while something like 40% of his income goes for food. 

Until we change all this, until we secure from the Federal Government, 
the State and the city, market departments in a real potential sense, we 
will never be able, no matter what the size of our crops or how hard the 
farmers work, to substantially change the present extremely unsatisfactory 
condition and give to the people the quantity and quality of food they 
should have at prices that are proper. 

As the Chairman of Mayor Mitchel’s Food Supply Committee, I have 
given this matter a great deal of study and sincerely believe there is no 
question that demands more immediate and intelligent attention. Cannot 
the great State of New York be the pioneer in this matter, and afford to the 
people of this State the relief that will come from prompt and intelligent 
action along the lines indicated? . 


An inquiry into the increased cost of living is being made 
by the Government in order to ascertain whether the rising 
prices are being brought about by unlawful means. Evi- 
dence of unlawful price increases through conspiracy or 
other means is being sought by agents of the Department of 
Justice. At present investigations are being carried on in 
Chicago and Philadelphia and by different bureaus of the 
Government throughout the country. The following state- 
ment of his activities in this direction was authorized by 


Attorney-General Gregory at Washington on the 5th inst.: 

The Department of Justice is investigating the recent abnormal and sus- 
picious increases in the prices of various necessaries of life, especially coal. 
Wherever any such increase is found to have been due to conspiracy or 
other unlawful action the Department will invoke against the offenders the 
severest penalties which the law prescribes. 








MORTIMER L. SCHIFF ON NEED OF EDUCATIONAL 
PREPAREDNESS. 


The subject of ‘Educational Preparedness”’ from the view- 
point of a business man was discussed by Mortimer L. Schiff 
of Kuhn, Loeb & Co., on the 15th inst. before the Associa- 
tion of Urban Universities at the College of the City of New 
York. “It is,’ said Mr. Schiff, ‘‘perhaps particularly 
appropriate at the present time in this crisis of the affairs 
of the world, when the future, yes even the present is shrouded 
in so much uncertainty and doubt, for men holding different 
callings but pursuing the same ideals, to take counsel together 
as to how the growing generation may best be trained to cope 
with the serious problems which it will have to face and the 
situations which it will have to meet.’’ We quote further 
from his remarks as follows: 

In speaking of educational preparedness, I refer as much to training for 
public service, as for business. We need trained workers and intelligent 
citizens and these our educational system must provide. There are various 
kinds of national preparedness and educational preparedness is by no means 
the least of these. Discipline, thoroughness and efficiency are not only 
military virtues, but also requisites for industrial, commercial and civic 
success. The survival of the fittest still holds true and just as Rome fell 
because its people became decadent, so to-day, no nation can live whose 
citizenship is shiftless, inefficient and inadequately trained and educated. 

The example of European nations has shown us how important it is that 
an educational policy should be adopted to train young men and women in 
thoroughness, efficiency and breadth of vision. Itis, for instance, quite 
hopeless for us to consider a real expansion of our foreign trade and inter- 
national relations, unless we have available a body of young men whom we 
can send abroad well equipped to meet the competition of other nations 
and trained to market our products. Our commercial education has been 
lamentably deficient in this respect, and it is a well known fact that we have 
been dependent almost entirely upon the foreign trained and the foreign 
born whenever we wished to find representatives for service in foreign 
countries. Indeed, we have found that even for clerical positions, those 
coming from abroad are, as a rule, better trained and more efficient. It, 
therefore, behooves us to consider what improvements or changes should 
be made in our present educational system and what, if any, additional 
facilities should be provided to meet this situation. These are questions, 
the answering of which requires most careful study and thought, particularly 
at the present juncture in the affairs of the world. There is no doubt that 
after the titanic struggle, in which the European nations are so unhappily 
engaged, there will come a struggie of almost equal intensity for industrial 
supremacy, in which all countries will strain every effort to be victorious. 
The present world war is, as it is, a battle between school-masters, as the 
questions at issue are those arising from different schools of culture, thought 
and philosophy. This will be no less the case in the competition for the 
markets of the world and much will, therefore, depend upon the training 
given by the different nations to their growing generations. That sober- 
minded and far-seeing men in Europe realize this is very apparent from 
many recent utterances. The discipline and training, which the war has 
given and is giving to foreign young men, is bound to be a tremendous 
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asset to these countries, when they can utilize these forces for peaceful 
pursuits. 

We must also consider whether our present educational system makes 
adequate provision for the preparation of young men for public life, and, 
if not, what we should do to so shape it as to enable it to do so. At the 
present time those who wish to devote themscives to public affairs, whether 
Federal, State, or municipal, almost invariably study law and become 
admitted to the bar as a step towards this end. The legal profession has 
thus become practically our only gate-way to public life. I think we all 
realize that this has its disadvantages, and that other courses of training 
should be provided. The conception of citizenship has grown very ma- 
terially amoung our people during the past years and we are gradually 
developing a body of young men, who are in a position to and who desire 
to educate themselves towards contributing their share of public service. 
Facilities for training towards this end are, however, sadly lacking and 
provision should be made that courses of instruction be available for those 
planning such a career, just as they now are for the learned professions. 
We cannot depend, however, on collegiate education alone for accomplish- 
ing this and elementary and secondary schools must do their share by 
providing proper preparation. Whether they are now doing so appears 
very doubtful. There seems to be in our elementary and secondary educa- 
tion a lack of thoroughness, which, coming as it does in the formative 
period of a child’s life, is apt to have very far-reaching effects. They seem 
to be lacking in teaching funda ientals and the old-fashioned three R’s no 
longer seem to be receiving the attention which they should. I think you 
will bear me out that the handwriting alone of the average High School 
graduate is enough to disqualify him for any position in the business world. 
I do not wish to criticise our educational system, but I think that you, 
gentlemen, dealing as you do with higher education, will agree that in many 
instances the material with which you have to deal is unsatisfactory in many 
respects, and that a very large number of young men and young women 
come to college improperly or inadequately prepared. One of the greatest 
faults in this connection, which has come under my observation, is that our 
young people are not taught to concentrate. There can be no real efficiency 
without the power of concentration, and it seems a pity that more stress 
is not laid upon this important factor. 

Another thing in which our schools seem to be deficient is in the matter 
of discipline. If the students cannot be disciplined with regard to their 
attendance, behavior and the like, then there is little chance of disciplining 
their minds. Positive knowledge is what is needed, not guess work. The 
world deals with facts and bluffing does not lead to success. How often do 
we hear a child, or even an older student say: *“‘I do not remember, I learned 
that last year,’’ or even worse, guessing at the answer to a question? 
There seems to be too little reviewing of what has gone before, with the 
result that there is but little accurate and thorough knowledge. How many 
graduates of our schools, or even of our colleges, can name correctly the 
countries of the world, their capitals and their most important natural 
resources, or even state correctly all the States of the United States, to say 
nothing of their capitals? It may be said that if these faults exist, why 
try to develop our collegiate system? This does not seem to be a sufficient 
reason for not undertaking the work, as one great advantage in making rigid 
the requirements of higher education, is the effect upon secondary and 
elementary education. There is no doubt that if the collegiate standard 
is high, there must be a beneficial re-action upon the preparatory schools. 

There appears to be, I am glad to say, a steadily growing belief on the 
part of the American people in the value of systematic school training; 
first, in the desirability of making elementary education avuilable for all, 
and, secondly, in providing proper courses of instruction for special training 
for the vocation which the student wishes to adopt. Business is no longer 
a trade, but a profession, and it is just as important that young men, who 
wish to adopt business or public careers, should have the opportunity of 
educating themselves along lines which will enable them to do so, as that 
law schools should be provided to train lawyers; medical colleges for doctors 
and technical schools for engineers. When that is done, the boy, who is 
expecting to enter the higher lines of business or of public service, will as 
invariably look toward a college or university to secure a part of his training, 
as does the lawyer, physician, or engineer. The facilities for this purpose 
are of but very recent development and those thus far provided are still 
inadequate to meet the demands. As is doubtless known to many of you, 
we tried to do something along these lines a short time ago here in New 
York, but unfortunately our plan failed of fruition. The underlying 
thought was that there should be real co-operation between business men, 
educators and the municipality, each contributing their experience and 
their efforts, so that something practical and effective might result. It 
would have been, to say the least, an interesting experiment and I am 
convinced would have been a distinct success. 

What the Committee of Commercial Education of the Chamber of Com- 
merce of the State of New York, of which I had the honor to be Chairman, 
planned to accomplish during the negotiations in 1913 and 1914, in co- 
operation with the Trustees of the College of the City of New York and with 
the city authorities, was as follows: It was proposed that there should be 
established in this city a College of Commerce and Administration and a 
Museum of Commerce and Civics, and that the old site of the Collegeof 
the City of New York at Lexington Avenue and 23rd Street, should be 
utilized for this purpose. The city was to provide the site and the Chamber 
of Commerce was to furnish the sum of $500,000 for erecting the building, 
and a fund of $200,000 for the establishment of a Museum, which sums had 
been assured to the Chamber. The city was to equip the building and to 
undertake to maintain the College and pay the running expenses of the 
Museum. The College and Museum were to be administered by a Board 
of Trustees, consisting of representatives of the City of New York, of the 
College of the City of New York and of the Chamber of Commerce of the 
State of New York. Frequent conferences were held between the parties 
interested and it was believed that an agreement had been reached on 
substantially all material points, but finally the plan failed, because, 
coming as this did, shortly after the outbreak of the European war, the 
city did not feel justified in authorizing the expenditure for annual mainte- 
nance, which would have been required from it. Negotiations having 
continued for more than two years, the donors had to be released from their 
pledges and the plan, therefore, had to be abandoned. The donors had 
most readily acquiesced in the delays and consummation of the plan, but as 
its accomplishment seemed impossible within a reasonable-time, it hardly 
seemed fair to hold them any longer to their pledges. There is no doubt 
in my mind that the representatives of the city were as desirous as were 
those of the Chamber and of the College to consummate the plan, but 
changed financial conditions led some of the city officials to believe that it 
was better to defer indefinitely, or even abandon the establishment of the 
College and of the Museum. The general consensus of opinion of all 
consulted at that time was that there was need in the City of New York 
for an institution on the college plan, which should include in its curriculum, 
and give particular emphasis to continuation classes holding their sessions 
in the late afternoon and to evening classes and lectures. By an institution 
on the college plan, we had in mind one similar to a College or arts and 
Sciences, in that it would have substantially the same entrance require- 
ments; would afford the same mental discipline and culture training and 
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would lead to a baccalaureate degree, with provision made, however, that 
practical experience and special knowledge might be permitted to take the 
place of certain counts in the entrance examinations and an incentive thus 
be furnished to young men, who had not been able to complete a high 
school course. 

It seemed particularly appropriate that such an institution for higher 
commercial and administrative training should be maintained by the 
municipality and that instruction should be made available to all. Whether 
the instruction should be absolutely free, or whether some moderate charge 
should be made, or deposit required, was a question which was left for 
future determination. The tendency in all collegiate education seems to be 
to make it possible for capable youth to shorten the period of study by one 
or two years, and it would probably not be easy to hold for four years the 
ambitious and capable secondary graduate, whose entrance into a remunera- 
tive position did not depend upon a diploma from the College of Commcere. 
While it was our opinion that the College of Commerce, which we had in 
mind, should provide primarily a four years’ course, we felt that facilities 
should be extended for completion of the course in three years, and that 
the work should be so arranged, that, even those attending only one or two 
years, could take advantage of complete courses and derive benefit from 
the education thus received. We planned that the requirements for en- 
trance should be similar to those now required for entrance into the City 
College, except that particular stress should be laid upon commercial 
subjects. In this connection, may I point out that there seems to be a 
tendency in commercial high school educaticn to emphasize too strongly 
clerical subject matter, such as book-keeping, business arithmetic, steno: 
graphy and typewriting, business correspondence, &c. While these 
courses are important and must be provided, they must not be permitted 
to become academic, instead of vocational. They are apt to lack intensive- 
ness and the teachers have often, I fear, not had practical training in 
business methods. We planned further that the college should provide 
continuation and evening classes, with well arranged and self-contained 
courses, available for those young men who were already employed, but who 
desired to extend their knowledge of commercial subjects. To the end 
that the greatest benefit might be secured from this department of the 
work, steps had been taken to secure the co-operation of the merchants 
of the city, so that they would not only readily permit, but actively en- 
courage their younger employees to make use of the facilities thus extended. 
It was also planned that the building in which the college was to be housed 
should provide adequate space for the installation of a Museum of Com- 
merce and of Civics, which should, as one of its purposes, serve as a labora- 
tory for the students. In our opinion this would have proved one of the 
most valuable educational features of the proposed college and would have 
filled a need, which I regret to say still exists in this city. In addition to 
the great reaction which such a college and museum would have had on 
the entire educational facilities of this city, we felt that it would serve five 
great purposes. It would provide facilities: 

1. For the training for public service. 

2. For the training of those ambitious to attain administrative and 
executive positions. Young men of such ambitions would probably be 
willing to devote three or four years to a course of instruction, and although 
their number might possibly be limited, quality of training, rather than 
number of students would be the real test. 

3. For the training of those whose outlook upon life is practically limited 
to a permanent career of clerkship, who would probably be willing to 
devote say two years to this purpose. 

4. For the training through late afternoon and evening continuation 
classes those already employed, thus fitting them for better work and 
advancement. 

5. For giving opportunity for commercial and civic investigations by 
the utilization of the faculty and the higher grade students for this pur- 

Ose. 

s In the two years which have elapsed since the abandonment of this 
scheme, there is no doubt that considerable progress has been made in other 
directions in extending the opportunities for commercial education and for 
training for public service. During this time Columbia, the College of the 
City of New York, Cornell, the University of the City of NewYork,and 
many others, have either planned or established Schools of Business and 
of Administration, or have extended existing facilities. Much is still 
needed, and I am firmly convinced that the time is coming when as much 
emphasis will be laid upon providing proper educational facilities for train- 
ing for business and for public service, as has heretofore been done for what 
has been considered a purely professional career. I do not feel competent 
to express an opinion as to the details of the curriculum, which educational 
institutions should adopt for these purposes. These would have to be 
worked out by the proper faculties with great care. The important thing 
is that the curriculum be practical in its nature and avoid becoming too 
theoretical, for which reason a large amount of field and laboratory work, 
in addition and supplemental to classroom instruct.on is advisable. The 
greatest difficulty, which will have to be met is to secure proper instructors’ 
as men who devote their lives to teaching are so apt to get out of touch with 
practical affairs. Education is for life and the lives of most men are 
practical, rather than theoretical or scholastic. While a man teaching a 
technical subject can keep up to a great extent his contact with new de- 
velopments and new methods by discussion with the practical men whom 
he may meet, and by the study of technical books and publications, this 
is hardly possible for men teaching commercial studies, or those dealing 
with public service. For these, there are few text-books and publications, 
and it is, as a rule, only those actively engaged in business and in public 
life who are able to keep step with the times. 

It seems, in creating Colleges of Commerce and Administration, or 
developing existing facilities, particular thought should be given to the 
educational needs of young men who are not absolutely dependent upon 
finding at an early age an immediately paying position. In other words 
not to train clerks, but to give young men, who are able to enter the business 
world on a favorable basis, without at once having to earn their livelihood, 
or who have sufficient independent means to enter public life, an educa- 
tion to enable them to do so. I do not favor graduate schools for this 
purpose, except for the very limited number who may wish to pursue 
special courses of study, but prefer colleges running concurrently with, but 
separately from Colleges of Arts and Sciences. This would not prevent 
facilities of other departments of a university being availed of, if feasible, 
but the student upon entering college should definitely enroll himself as a 
student in the School of Commerce and Administration, with a definite 
course of study mapped out for him, possibly partly required and partly 
elective, leading upon its completion to a degree corresponding to the B. A 
of the College of Arts. Provision could then be made for graduate study, 
in addition to this, leading to a Master’s Degree. In pursuing this plan, 
the appeal would probably be to a more limited body of young men, but 
provision for the others could and should be made if the college is located 
in a large centre of population by providing afternoon and evening continua- 
tion classes and courses. Government, as well as business, is becoming 
more and more scientific and we need trained officials for domestic as 
well as for foreign service. A College of Commerce of this nature lends 


itself particularly well to this purpose and without much addition to its 
curriculum can readily provide the proper facilities for such training. 


It 





should in fact be a College of Commerce, of Administration, of Public 
Service and of Civics, and its graduates equipped to enter any one of these 
fields. Connected with such a college, if in any way possible, there should 
be a Museum of Commerce and of Civics, with ample library facilities to 
constitute a laboratory and place of reference. 








INCREASING CAR SHORTAGE. 


A net freight car shortage of 108,010 cars on Nov. 1 is 
disclosed in the monthly statement issued this week by the 
American Railway Association. The present shortage com- 
pares with 60,697 a month ago—Sept. 30—and 19,873 on 
Sept. 1. The statement of the Association as given out 
under date of the 13th inst. is as follows: 


THE AMERICAN RAILWAY ASSOCIATION. 

New York, November 13 1916. 

The American Railway Association makes public herewith its customary 
statement of freight car surpluses and shortages showing that Nov. 1 1916 
on the railroads of the United States there was a net freight car shortage of 
108,010 cars. The net shortage on Sept. 30 was 60,697; on Sept. 1, 19,873. 
On Aug. 1 there was an actual net surplus of 9,762 idle cars. 

The Association also makes public a statement showing car shortages and 
surpluses since Jan. 2 1907, when the railroads began compiling these 
figures regularly. 

These figures show that for the whole period of nearly eight years pre- 
ceding the middle of August this year, there had been a continuous net 
surplusage of cars not in use on American railroads except for about one 
month in 1909, three months in 1912, one month in 1913 and the month 
of March this year. 

In 1908 there was at one time a surplusage of over 413,000 cars, and at 
no time during the year were there less than 100,000 idle cars. 

In 1909 the maximum net surplusage was 332,513. In 1910 the maxi- 
mum was nearly 143,000 for July 6, and there was throughout that year a 
net surplusage of at least 7,000 cars not requisitioned by shippers. For 
1911 surplus cars numbered on March 15 over 207,000, and there was at 
no time during the year less than 20,000 cars standing idle. 

In January 1912 there was a net surplusage of approximately 136,000. 
From November 1913 until March 1916 there was a continuous surplusage 
of cars, the number running in October 1914 to over 200,000 when the 
figures became so large that The American Railway Association stopped 
compiling them. Compilation was resumed on Feb. 1 1915, when idle 
cars still numbered over 279,000. 

The number of freight cars owned by the railroads of the country in- 
creased during that same eight years from 1,991,557 on July 1 1907 to 
2,447,178 on July 1 1916. 








U. 8. THREATENED WITH COMMERCIAL APOPLEXY 
ON ACCOUNT OF RAILWAY CONGESTION. 


The United States this winter faces the most acute railway 
congestion this country has ever known, according to Ivy 
L. Lee, formerly Assistant to the President of the Pennsyl- 
vania RR.; Mr. Lee’s remarks to this effect were made 
before the Boston City Club on the 13th inst. We are, he 
said, threatened with commercial apoplexy, because our 
transportation arteries are not large enough to accommodate 
the circulation of our trade, and further than that, he 
continued, ‘‘while industrial companies are earning enormous- 
ly increased profits, with promises of still more, the railroad 
business during the coming year faces the probability of 
greater traffic and reduced profits.’”’ ‘‘Railroad enterprise,”’ 
Mr. Lee pointed out, “‘is palsied under a regime of regulation 
which fails to recognize the fact that railroad rates are fixed 


while railroad expenses are continually rising.’”’ He added: 

Industries may meet enlarged expenses by charging higher prices for 
their product—and thus enlarge their profits more and more as prosperity 
increases. But the railroad, no matter what the demand for its product, 
must hold its prices stationary and in seasons of greatest prosperity see 
its profits crumble before a rising tide of costs. 

Regulation is necessary and in the public interest, but regulation must 
take account of the fact that increased facilities vitally needed cannot 
be supplied except with money from investors—and investors no longer 
find it attractive to put their savings in securities to build and develop new 
railroad facilities. 


Mr. Lee set out the great difficulty of the present situation 
as follows : 

When railroads asked the Inter-State Commerce Commission in 1910 
for an increase in freight rates, railroad presidents predicted just what has 
now happened—f the railroads were unable to obtain the capital with which 
to provide facilities against future needs. But the Commission decided 
that it knew what was wanted better than the unanimous opinion of the 
railroad experience of the country, and no increase was granted. 

Again, in 1913, in asking for an increase of 5% in freight rates, the rail- 
roads said even a 5% increase was not enough, and they once more pointed 
out the danger of inadequate facilities which faced the country. But the 
Commission allowed only 3%. And this is what has happened: On July 1 
1913 there were 2,430,758 freight cars on all the railroads of this country; 
on July 1 1916 there were 2,447,178—an increase in three years of only 
17,000, or 7-10ths of 1%. Fewer miles of railroad were constructed in 
this country in 1915 than in any year since the Civil War. 

Railroad managers, full of plans and eager to go ahead with new work, 
knowing what ought to be done, telling the public so, and telling commis- 
sions so, yet find that the public will not listen and commissions will not 
heed. The public has turned over the regulation of railroads to the Inter- 
State and various State commissions. In their power to name a ‘‘reason- 
able’ rate these Commissions have the ability to limit the return all rail- 
roads might earn. The Commissions define what they consider a ‘‘reason- 
able return’’ upon the capital invested. But they take little note of the 
fact that the man with savings to invest is the man who really determines 
whether the returns from an enterprise are sufficient to attract his money. 
And, after all, that man has the right to do with his money exactly what 
he pleases. : 

The attitude investors have taken is very clearly to be gathered from the 
fact that during the year 1916 not a dollar of new railroad stock has been 
listed on the New York Stock Exchange to provide money for new railroad 
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building. Yet during this same period securities of all kinds have been 
issued in this country amounting to $1,712,826,300, and new corporations 
have been organized in the Eastern States alone with authorized capital of 
$1,967 ,000,000. 

The railroads are not to blame for the national predicament. They 
have begged and implored; they have shouted from the housetops, and they 
have used the printed page—telling the people what the situation was. 
The bankers are not to blame. They cannot finance requirements of the 
railroads unless they can sell railroad securities to the man with savings to 
invest. Bankers are most eager to earn the commission they gain from 
selling ra‘lroad securicies if they can pass them on to the ultimate investor. 
But if the ultimate investor will not take the new securities the banker 
is helpless. Indeed, the commissions are not to blame. Our railroad 
commissioners, both State and Inter-State, have felt they had a mandate 
from the people to put the heavy hand of repression upon railroad manage- 
ment. 

The people felt that railroad managements should be punished for past 
misdeeds, and it came about that the one and supreme sin which seemed to 
disqualify any person for appointment upon a railroad commission was the 
fact that he had had actual experience in the conduct of a railroad. Ina 
word, the railroad policy of the United States for the past ten years has been 
largely designed to prevent persons here and there who may have juggled 
with railroad management from reaping the benefit of their knavery. That 
was all very well in its way, but our people have been so bent upon that 
object that they have largely neglected the no Jess important duty to take 
intelligent steps to provide the railroad facilities necessary for the normal 
development of our trade in the future. 

It is true that the railroads earned last year $308,000,000 more than in 
the previous year. But in the nine years since July 1 1907 our railroads 
had invested upward of $5,000,000 ,000 in new money in increased facilities, 
and the additional money earned in 1916 over 1915 is less than 6% return 
upon the additional investment of the past nine years. In 1915 the rail- 
roads actually earned less than in 1907, betore that enormous new invest- 
ment began to be made, and in only two years other than 1916 have the 
railroads since 1907 earned as much net operating income after paying 
expenses and taxes as they did before the $5,000,000,000 began to be spent. 

When the Hepburn law was enacted in 1906 and the country began to 
regulate railroads in earnest, great improvements were already under way, 
and it has taken many years to complete them. Some indeed are not yet 
completed. The New York terminal facilities of the Pennsylvania RR., 
started by President Cassatt in 1902, will not have been completed until 
the Hell Gate Bridge is dcne, probably a year from now. Great railroad 
improvements and increased facilities cannot be provided over night. 
They must be provided by a long look ahead, and the railroads in order to 
provide them must earn sufficient surplus over present requirements to 
provide the credit absolutely necessary to attract the capital. 

The great difficulty of the present situation is this: Though 1916 saw 
a large increase of net earnings over 1915, there is now evident a distinct 
tendency in the opposite direction. The railroads handled a business 
practically up to capacity during the past fiscal year. It was a year fol- 
lowing many years of depression in which great economy and efficiency 
had been perfected. Contracts for materials and supplies had been made 
upon most favorable terms, and labor was efficient. The companies in 
1916 were prepared to handle a greatly increased business over 1915 under 
most favorable conditions. But now all costs are enormously inflated, 
labor is hard to get and not nearly so efficient, and congestion of traffic 
is making economical operation difficult, if not impossible. In other words, 
during the fiscal year 1917 the railroads cannot handle a quantity of busi- 
ness greatly in excess of 1916, and the expense of doing this business is 
certain to be very much greater. This will mean reduced net revenues 
as compared with last year. As last year’s net income was insufficient to 
provide adequate return upon the capital invested, the promise for the en- 
suing year is even less alluring. And all this at is a time when the demand 
for railroad facilities was never so great. 

The solution of the problem lies in developing without any delay a system 
of railway regulation which shall not be controlled by political animus or 
prejudice, and which will frankly recognize this fundamental fact. If we 
are to obtain the railroad facilities absolutely necessary to move our national 
trade, we must be willing to pay the bill. That means that we must per- 
mit railroads to earn sufficient profits to attract the necessary private 
capital. Otherwise private capital will put its money elsewhere, and 
Government ownership, with all its inevitable blight upon our national 
life, with all its red-tape, waste and cost to the people, will be the only 
recourse. 








ACTION TAKEN BY AMERICAN RAILWAY ASSO- 
CIATION TO RELIEVE CAR SHORTAGE. 


The situation developed by the car shortage led this week 
to the American Railway Association bringing up for con- 
sideration the question of the revision of car service rules. 
At a preliminary conference on Tuesday at the Hotel Bilt- 
more a hundred railroad officials took the question under 
advisement, and on Wednesday, the 15th, the Association 
adopted resolutions imposing heavy penalties upon any rail- 
road detaining on its lines freight cars belonging to another 


railroad. The resolutions adopted follow: 

First—That the principle of variable per diem be adopted, the mimimum 
to be the present rate of forty-five cents, as approximating the cost of 
ownership of equipment, the maximum to be $1 25, representing approxi- 
mately the cost of ownersnip plus the net earnings of the car. 

Second.—That a body be created by the American Railway Association 
with authority to vary the per diem upon notice, this variation to be based 
upon car and traffic conditions. 

In explanation of the action of the Association, Secretary 
Fairbanks issued a statement saying: 

The purpose of these measures prescriving exceptionally drastic penalties 
against any railroad detaining on its lines freight cars belonging to another 
railroad, is to relieve the existing car shortage. It was also voted that any 
railroad moving a newly loaded foreign car must move that car in the 
direction of the home road, under penalty of $5 for each diversion. 

As a further measure in this same direction, it was recommended that 
the following demurrage penalties be put into effect by all railroads to 
promote the prompt unloading of freight cars by shippers: 

“‘After the expiration of free time, $2 for the first day; $3 for the second 
day; $4 for the third day, and $5 for the fourth and each succeeding day."’ 

It is the plan of the railroads to make these demurrage rules effective 
Dec. 1, assuming the approval of the Inter-State Commerce Commission. 


The Association also directed its Car Service Commission 
to proceed at once to Louisville, where Inter-State Commerce 





Commissioner McChord is conducting an inquiry into the 
car shortage, and arrange on behalf of the Association the 
most effective possible co-operation with the Commission in 
relieving the existing situation. 'That Commission left for 
Louisville on Thursday. It consists of C. H. Markham, 
President of the Illinois Central RR.; H. R. Byran, Vice- 
President of the Chicago Burlington & Quincy RR.; G. L. 
Peck, Fourth Vice-President of the Pennsylvania Lines West 
of Pittsburgh, and W. G. Besler, President of the Central 
Railroad of New Jersey. 

The recommendations considered at the preliminary con- 
ference on Tuesday were drawn up by the Association’s Com- 
mission on Car Service, consisting of Fairfax Harrison, Presi- 
dent of the Southern Ry.; R. H. Aishton, President of the 
Chicago & North Western Ry.; H. E. Byran, Vice-President 
of the Chicago Burlington & Quincey RR.; G. L. Peck, Fourth 
Vice-President of the Pennsylvania Lines West of Pittsbrugh, 
and A. H. Smith, President of the New York Central RR. 
In its report the Commission said: 

The Commission is unanimous in the opinion that, whatever is the 
solution of the problem, the existing car service rules are not now enforced, 
and that their efficiency in principle has not been proved because they are 
not enforced. Having respect for the historical development of these 
rules, the Commission is of opinion further that an earnest and sincere 
attempt should now be made to give them effect, in order that it may be 


proved once and for all whether or not they provide the machinery neces- 
sary for a correct solution of the problem. 


The car shortage situation was also discussed at a meeting 
of railroad executives of Eastern trunk lines held at the 
Grand Central Terminal on the 10th inst. At this meeting 
a committee of railway heads to make a thorough investiga- 
tion of the subject was appointed. The names of this com- 
mittee have not been divulged, but it is understood to in- 
clude practically the same men who made up the Eastern 
Freight Accumulation Conference, which handled the situa- 
tion last year. That committee worked in co-operation with 
Inter-State Commerce Commissioner E. E. Clark, and in- 
cluded A. H. Smith, President of the New York Central; 
Samuel Rea of the Pennsylvania; President Underwood of the 
Erie; President Howard Elliott of the New York New Haven 
& Hartford; President W. G. Bessler of the Central Railroad 
of New Jersey, and President Daniel Willard of the Balti- 
more & Ohio. 








INTER-STATE COMMERCE COMMISSION’S INQUIRY 
INTO CAR SHORTAGE. 


One of the important developments of the formal inquiry 
opened by the Inter-State Commerce Commission at Louis- 
ville on the 8th inst. into the car shortage was the announce- 
ment on the 11th inst. by Commissioner McChord of the 
issuance of an order requiring all the railroads affected by 
the hearing to immediately shift their coal car equipment 
so as to bring the number of cars under control to a point 
within 100% of their ownership. The effect of the order, 
the Louisville “Courier-Journal’’ pointed out, would be to 
require all roads having an excess to reduce to their normal, 
serving to bring back to the roads most affected by the 
shortage situation, sufficient equipment to meet the demands 
of shippers and bring relief to those sections of the country 
threatened with a coal famine by enabling the railroads 
to lift embargoes placed as a penalty against roads that 
appropriated cars on their tracks. The paper quoted added 


(the extract is taken from its issue of the 12th inst.): 

Many startling developments of the past week led up to the action 
decided upon by Commissioner McChord. Most vital in deciding the 
course, however, was the alleged misuse to which coal cars are being 
subjected, to which the embargoes may be traced. It has been stated on 
numerous occasions that roads controlling an excess of the cars actually 
owned, are using many coal cars to transport sand, stone, bricks and 
other paving and building material, while other roads are making extensive 
use of coal cars to move the sugar beet crop. 

The principal offenders, it has been pointed out, are the roads in that 
section of the country in which the need for a replenished coal supply has 
become most desperate, especially Michigan and surrounding territory, 
where cities have sent witnesses to the hearing to plead for an abatement 
of the Louisville & Nashville embargo on its coal car movement to points in 
the North. Witnesses have pointed out that people in the northern 
country are certain to suffer, and many public utilities will be forced out 
of business should the condition continue indefinitely. 

Commissioner McChord said that roads returning coal cars to owning 
lines would be allowed to load them to junction points if through loads 
were not available, but said the Commission will insist they be returned 
home from the junction points immediately, empty if necessary. He said 
no notification other than stated at the hearing yesterday would be given 
the carriers, as the Commission considered that all roads were represented, 
as ordered. The roads will be required to state Monday morning what 
action they have taken to comply. 


Assurances that they had begun the return of all foreign 
coal cars held on their lines to the owning roads were received 
on the 13th inst. by Commissioner McChord from practically 
every large railroad in the United States. The co-operation 


of the Eastern roads in returning all foreign coal car equip- 
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ment on their lines was promised by Charles C. Paulding, 
B. I. Spock and C. B. Heisserman, counsel, respectively, for 
the New York Central, the New York New Haven & Hart- 
ford and the Pennsylvania lines west of Pittsburgh. Mr. 
Paulding, speaking for his associates, said: 

I would announce that we consider the situation a very serious one and 
fully recognize the necessity of prompt and effective action. I wish to 
state that the Eastern railways are in full accord with the order of the 
Commission for the return of cars to the owning companies at the earliest 
possible moment, and we pledge the fullest measure of co-operation in 
carrying it out. 

Telegraphic reports from Lincoln, Neb., on the 13th inst. 
stated that the Union Pacific Railroad Co. on that date had 
only 25% of its freight cars available for its own use, the 
other 75% being in the use of other roads, chiefly those of the 
East, according to a report filed with the State Railway 
Commission to-day. Of 22,000 cars belonging to the com- 
pany, only 5,652 were available in Nebraska. 

To the various measures advocated by railroad represen- 
tatives for the prevention of car shortages such as now exist 
in various parts of the country, a suggestion for the issuance 
of traffic maps by the Inter-State Commerce Commission 
was made on the 12th inst. by J. T. Bougher, Chief Clerk 
of the Car Record Department of the Philadelphia & Read- 
ing RR. 

At the hearing on the 12th inst. the principal testimony 
introduced was with regard to alleged enormous losses which 
threatened growers of perishable products. Facts were 
brought out which had previously been touched upon but 
lightly, especially as to the acute shortage with regard to 
refrigerator cars. R. G. Phillips, of Rochester, N. Y., 
Secretary of the International Apple Shippers’ Association, 
and William L. Wagner, of Chicago, of the apple-handling 
concern of William H. Wagner’s Sons, gave evidence touch- 
ing the subject. The “Courier-Journal’’ quotes Mr. Phillips 
as follows: 

The American Railway Association has been asked to co-operate with the 
growers, but has done nothing. The best explanation for the shortage is, 
perhaps, that a number of refrigerator cars are being used to move dead 


or imperishable freight, there being proven instances wherein refrigerator 
equipment was used to transport paving material away from a prod 
section. : 

Small railroads owning no refrigerator cars steal cars from other roads, 
and pay the ‘‘magnificent’’ per diem and demurrage charges, thus securing 
equipment at very little cost. Then there is the trouble from delay in 
shipments reaching their destinations. Quite recently shipments moving 
into Boston from a distance of but a few miles have been ‘“‘lost’’ in the 
railroad yards for several days. 

He said organizations like that he represented recently had presented 
resolutions to the American Railway Association asking their assistance, 
but have seen no results. 

As a relief measure he suggested that the misuse of equipment be pro- 
hibited, arrangements made for prompt return after unloading, increased 
per diem charges, and provision by the railroads after they know what 
shipments are to be made. 

While the demurrage charges on refrigerator cars are higher than on 
other cars, the growers and shippers will submit to increased demurrage 
gladly if cars are supplied as needed, and if the same demurrage exists 
when refrigerator cars are used for other purposes. 

The trouble is that the railroads have failed to co-operate with the 
people they have been instrumental in engaging in the apple-raising indus- 
try by means of the ‘‘Back-to-the-farm’’ movement. 


¥. B. Dow, attorney-examiner, who is assisting Commis- 
sioner McChord, stated to the railroad representatives pres- 
ent that, beginning Monday, the 13th inst., all railroads 
would be required to file a telegram to the Commissioner at 
Louisville showing the number of cars owned Nov. 1 and 8 
and each day thereafter, and also the number of cars held on 
each company’s line. He said this was for the purpose of 
enabling the Commission to determine the results of efforts 
which are being made to have foreign equipment returned to 
owning lines. 

Information to the effect that the car service rules of the 
American Railway Association were to be revised in the 
near future because they were being flagrantly violated by 
“every railroad in the country,’’ was conveyed to the Com- 
mission on the 9th inst., according to the ‘‘Courier-Journal.” 
The information came from George A. Hodges, of the Ameri- 
can Railway Association, who announced that the rules were 
to be radically changed at a meeting of the Association to 
be held in November, beginning on the 16th inst. The testi- 
mony furnished by Mr. Hodges was set out in part by the 
“Courier-Journal” as follows: 


Mr. Hodges, the Railway Association's representative, said that when 
shortages did occur, they were usually most noticeable in October and 
November. The export trade has reached enormous proportions, he said, 
and this was responsible for the fact that there is an alarming excess of 
cars being held at seaports—100,000 in round numbers, while in the same 
section the coal car shortage reached a total of 25,000. He said the 
shortage first became manifest in March, when temporary blocking of the 
Panama Canal resulted in shipments overland of traffic which would other- 
wise have passed through the canal. 

The central section of the country he branded as a busy workshop of 
tremendous proportions, and said the increased business in this section is 
responsible in a large measure for the shortage here, as the production 
greatly exceeds shipments to this territory, with the result more cars are 
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dispatched than returned. The excess in the East necessarily makes car 
movement there slow, and this also is a factor in the shortage. 

The car service rules, said he, have been altered innumerable times 
since first formulated, until they now seek to protect railroad ownership of 
cars, but are being violated on a huge scale in that cars are not returned to 
the owning line in any degree of certainty. The proposed pooling system 
would probably not have the pleasant effect so many people expect of it, 
but in my mind the ownership and pooling systems have the same purpose 
—to police car movements to assure speedy return after arrival at the 
destination. 

Although there are 2,500,000 railroad cars in the United States, these 
are insufficient because of the low mileage movements per day of most of 
the cars, and the preponderance of opinion is that the per diem rate of 
charge must be increased so that the mileage per day will react accordingly 
because of greater expense in holding up shipments and traffic. Automo- 
bile shipments are especially held a considerable length of time. 

Shippers should be careful to provide an outlet for their commodities 
before consigning goods, and a method of policing traffic to prevent excess 
re-consignment also must be determined. 

He pointed out that when the cars are returned under the proposed 
pooling system some of the roads will be injured because they cannot load 
the cars in the direction they are headed, with the result that embargoes 
would again be the result. 

‘‘Have you conducted an investigation into the matter of car service 
violators?’’ asked F. B. Dow, attorney-examiner of the Commerce Com- 
mission. 

‘“"Yes,"’ was the answer. ‘‘We have had twenty inspectors busy, and 107 
railroads were found to have committed 40,000 separate violations during 
June 1916." ' 

**Are any lines free from violations?’’ No, but one is comparatively so— 
the Southern.”’ 

J. Van Dyke Norman, representing lumber and coal interests, took up 
the cross-examination and asked if there is any contractual relation be- 
tween the roads which bind them to observe the rules. 

“*Yes, there is the per diem agreement,’’ answered Mr. Hodges. ‘The 
railroads against whom the violations are directed are authorized to take 
the matter before the Commission on Car Service Rules, and the violator 
is fined.”’ 

Mr. Hodges said because the rules proved ineffective it is proposed to 
adopt a new set of regulations, although there will perhaps be considerable 
agreement among the carriers, according to how they are situated, before 
any change is finally decided upon. He said a new means of enforcing 
the regulations is as necessary as the new rules themselves. 

‘Is it possible for the Association to adopt new rules which would become 
automatically effective,’’ he was asked, ‘‘and how soon could they be 
made effective?’ 

“Yes, it is possible, but not before January 1 at the earliest ,"’ Mr. Hodges 
replied. He also said most of the carriers were members of the Association. 

Of the 2,500,000 cars owned in the United States, he said, but 47% 
were on the lines of their owners, and he held that a return of these foreign- 
held cars would have no effect on business, and would assist the depleted 
carriers rather than aggravate the problem in some sections. Mr. Hodges 
said that misuse of cars was not the term when other commodities were 
loaded into coal cars, unless they were routed in a direction away from the 
owning lines. Prevention of an excess in the East, he said, could be 
accomplished by prompt returns, even of empties. 

He answered Mr. Norman by saying that the ‘‘so-called’’ shortage is 
based, normally, on a comparison of cars furnished and cars requested by 
shippers. He said that mines were rated as to output, so that no more 
cars would be furnished than the rating made necessary, and that he knew 
of no instances where munition manufacturers were given preference over 
miners. 


The important developments of the inquiry on the 10th 


inst. were summarized by the ‘‘Courier-Journal” as follows: 

An investigation ordered by Commissioner McChord, to be conducted 
by the railroads which have embargoed coal shipments to the Lake country, 
especially Michigan, to determine if dealers are holding loaded cars in an 
effort to exact ‘‘famine’’ prices while they are able to supply every need. 

The torpedoing of steamers has resulted in a number of loaded grain 
cars of the Chesapeake & Ohio RR. being held at seacoast towns until 
further export facilities could be arranged. 

Commissioner McChord stated during a discussion relating to misuse of 
cars that ‘‘it has not yet been shown that the railroads of the country are 
making much of an effort to relieve conditions, and though it is customary 
for the Commission to terminate a hearing before making a ruling, another 
course may be decided upon in the near future, although it is not the wish 
of the Commission to resort to drastic methods. 

The investigation order by Commissioner McChord came at the begin- 
ning of the third day of the hearing, when F. B. Dow, attorney-examiner, 
assisting the Commissioner, read a ‘‘confidential quotation’’ statement from 
a coal dealer in Chicago which made it appear that despite the coal famine 
any amount of coal desired could be secured if the price demanded were 
paid. The Chicago dealer offered to reach any city on the Pere Marquette 
road—a road embargoed by many roads connecting which ordinarily send 
much coal through the link. The railroads will endeavor to ascertain how 
many cars of coal are held at junction points. 


Charges that coal operators are breaking contracts, made 
at the hearing on the 16th, promised to result in a widening 
of the scope of the investigation. Just before the close of 
the afternoon session the charge was made by counsel for 
the Louisville & Nashville RR. that mines had refused to 
load ears furnished for the specific purpose of enabling them 
to meet contract requirements. Three cars, it was said, 
had been furnished to a mine for loading to a public utility 
company at Hamilton, O. The operator, counsel declared, 
had refused to accept these cars for loading to that destina- 
tion, though his was one of two mines under contract to 
furnish the utility company with its fuel. Asked by Com- 
missioner C. C. McChord the reason for this refusal, counsel 
for the L. & N. answered that no reason was known, but 
that it was “believed the operator wished to take advantage 
of the high prices being offered on the open market.”” Com- 
missioner McChord demanded that he be furnished with all 
the records available to the L. & N. showing where any 
operator had failed to fill his contracts when furnished with 
a supply of cars for that purpose. ‘‘These operators,” he 
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said, ‘‘are constantly coming to the Commission asking for 
relief of various sorts. Now, if they are not going to serve 
the public there is a question in my mind as to whether 
they deserve, or ought to have, any relief.’ 








SUITS CONTESTING THE EIGHT HOUR LAW. 


In addition to the actions which we noted last week had 
been brought to test the constitutionality of the Adamson 
eight hour law a number of other roads have begun attacks 
upon the law. On the 15th inst. U. S. Attorney-General 
Gregory took steps for the defense of the Act by the Depart- 
ment of Justice and designated Frank Hagerman of Kansas 
City as special counsel to take charge of all the eight hour 
suits. The advisability of the railroads instituting one 
test case instead of filing numerous proceedings throughout 
the country, was suggested on Thursday by H. Snowden 
Marshall, United States District Attorney, who proposed 
that the roads come to an agreement to this end with At- 
torney-General Gregory. Mr. Marshall in suggesting this 
stated that it would result in the saving of considerable 
unnecessary expense both to the Government and to the 
railroads. His proposal came after he had been served 
with the papers in the actions brought by the New York 
Central R. R. and the Erie R. R. These suits were filed 
on the 15th inst. in the U. S. District Court for the Southern 
District of New York. The actions are similar; on the 
formal application of ex-Judge Walter C. Noyes, repre- 
senting the Central, and George F. Brownell, on behalf 
of the Erie, Judge Julius M. Mayer issued an order on the 
15th directing District Attorney Marshall and the other 
defendants to show cause why a temporary injunction 
restraining the enforcement of the law should not be granted. 
The order was made returnable on Dec 2. In the suit filed 
by the New York Central the Act is attacked on twelve 
important points, the New York ‘‘Times”’ setting out the 
same as follows: 


1. It provides that wages shall not be reduced below the present standard 
day's wages, whereas there is no standard day's wage, because of each road 
having varying schedules for different work. The complaint adds that the 
‘Act cannot be fitted or applied to the subject with which said Act deals, 
to wit, schedules and wages, in such a way that complainant, its officers 
and agents can tell with reasonable certainty the amount of the wage re- 
quired by said Act to be paid to said employees for the eight hours’ work 
provided by said Act. *’ 

2. The Act takes the property of the railroads in violation of the Fifth 
Amendment to the Constitution, in that it interferes with the liberty of 
contract for employment and wages. 

3. It imposes excessive fines and inflicts cruel punishment in violation 
of the Eighth Amendment to the Constitution. 

4. By trying to enforce compliance, through fear of great punishment, 
the Act would prevent an orderly resort to the courts for a just determina- 
tion of the rights of the complainant. 

5. Because it is impossible for the railroads to tell what the Act means, 
they are subject to severe fines and imprisonment, although they may be 
acting in good faith—an unconstitutional situation. 

6. The Act is not a regulation of commerce among the States or with for- 
eign nations, and is not a means reasonably or appropriately related to any 
regulation of such commerce. 


7. There is no relation between the Adamson Act and the Act to regulate 


commerce. 

8. It is not a regulation of commerce because it merely prescribes a 
condition that must exist while the Eight Hour Commission is in session 
and for thirty days thereafter in order that the Commission may determine 
what is just in the premises. 

9. The Act takes the property of the railroads in violation of the Fifth 
Amendment. 

10. It is unconstitutional because it provides for payment of wages on 
an eight-hour schedule without making any provision for reimbursing the 
railroads. 

11. The Act is unconstitutional because it is neither a regultion of inter- 
State commerce, nor an Act for the public welfare, being only an arbitrary 
increase in wages. 

12. The Act is contrary to the Constitution (a) because it exempts cer- 
tain railroads unfairly, and (b) because it ‘‘unduly, unjustly and arbitrarily 
favors certain railway employees who now receive high rates of pay for 
their services and seems to compel this complainant to discriminate unjustly 
and arbitrarily in their favor. 

In its petition the Central asks: 

1. That the Adamson law be declared void. 

2. That a preliminary injunction issue restraining the defendants from 
bringing action for non-observance of the law. 

3. That such injunction bind all ‘“‘unnamed and unknown” defendants 
within the provisions of the Act. 

4. That subpoenas be issued calling on the defendants to appear in court 
and answer the complaint. 

5. That the complainant shall have such further relief as the court may 
decree. 

Coincident with the filing of the Central and Erie actions, 
the Pennsylvania RR. also filed, in the U. 8. District 
Court at Philadelphia, a bill in equity asking for an injunc- 
tion against the U. S. District Attorneys in Philadelphia, 
forbidding them from bringing prosecutions against the 
company under the Adamson law; the road further asks 
that the law Be declared unconstitutional and void. At 
Minneapolis on #he 15th inst. the Northern Pacific Railway 
Co.. the Great Nerthern Railway Co. and the Minneapolis 


& St. Louis RR. filed suits in the Federal District Court 








asking for an order preventing the Adamson law from being 
put into effect. In Chicago on the 15th inst. the Chicago & 
Alton RR. filed an action attacking the law; as stated last 
week, a suit on behalf of the Chicago Rock Island & Pacific 
was entered on the 10th; the suit was brought in the name 
of the American Steel Foundries Co. because the road was 
placed in receiver’s hands on the petition of that company; 
the Chicago & Eastern Illinois RR. has also filed a com- 
plaint against the law, as has the Illinois Central, the 
Chicago Milwaukee & St. Paul RR. and the Chicago Great 
Western RR. Co.; the last-named has filed actions in 
both Chicago and Kansas City, Mo. On the 13th inst. 
the Missouri Pacific and the Chicago Burlington & Quincy 
railroads filed injunction suits in the Federal District 
Court at St. Louis to restrain the carrying out of the Adam- 
son law. Judge Dyer ordered the defendants to show 
cause on Nov. 27 why a preliminary injunction should not 
be issued. 

The New York New Haven & Hartford yesterday filed a 
bill in the United States District Court at Boston, directed 
against United States Attorney George W. Anderson and the 
chairman of the four railroad brotherhoods, seeking an 
injunction to prevent enforcement of the Adamson Eight- 
Hour Law. At Utica yesterday, the Delaware Lackawanna 
& Western RR. Co. filed a suit in the United States Court 
to test the constitutionality of the law. The St. Louis Iron 
Mountain & Southern, through B. F. Bush, Receiver, and 
the St. Louis?&ZSouthwestern, have also filed injunction 
suits in the U. S. District Courts against enforcement of 
the law. 

The actions brought by the Union Pacific, the Atchison 
Topeka & Santa Fe and the Louisville & Nashville were 
referred to in these columns a week ago. So far as the 
Department of Justice is informed, the first suits set for 
hearing=are those of the Santa Fe and the Union -Pacific 
railroads at Kansas City on Nov. 22. Unless some reason 
develops for a request for postponement of these cases they 
will be the first heard, and any effort to expedite a Supreme 
Court hearing would be based upon the lower court decisions 
in them. 

The Newlands Committee, which is to undertake next week 
an inquiry into questions concerning the regulation of the 
railroads, announced on Thursday that its first hearing day, 
Monday, will be given over to State railway commissioners. 
These commissioners have been in session at Washington for 
several days, and sentiment has been strong in favor of 
appearing before the Joint Committee to fight action by 
Congress tending to take away their powers over inter- 
State carriers. They oppose any increase in the Federal 
Commerce Commission or authorization to it to act in 
different parts of the country in sections. After the rail- 
way commissioners will come railway presidents, bankers, 
economists and representatives of such labor and industrial 
organizations as wish to be heard. 

A discussion of the railroad situation and particularly the 
Adamson law, from the standpoint of the country’s business 
interests, was begun at Washington yesterday (Friday) at a 
special meeting of the National Council of the Chamber of 
Commerce of the United States. 

At this meeting Representative Adamson, who drafted 
the law, is said to have served notice on the railroads and 
the brotherhoods that if another controversy should de- 
velop, “‘Congress will step in and take control of the whole 
business.’”’” The meeting was called for the purpose of having 
business interests affiliated with the Chamber express 
their views just before the Joint Congressional Commit- 
tee appointed to investigate railroad questions meets here 
next week. In addition to the Adamson law, questions 
of strike prevention and wage fixing for common carrier 
employees, by the Inter-State Commerce Commission, will 
be taken up. 





Conferences between the heads of the four brotherhood 
organizations and the national conference committee of the 
railways were held this week in this city for the purpose of 
deciding on points of administration brought up under the 
Adamson law. Announcement of the failure of the respec- 
tive interests to agree on the matters in conference wasmade 
at the conclusion of the meeting on the 13th. Elisha Lee, 
Chairman of the Conference Committee of the Railways, in 
announcing this, said: 


We met for the purpose of exchangi ideas on the application and 
operation of the Adamson law. We failed to reaeh an agreement, and we 


are not certain that another meeting will take place. 
William G. Lee, President of the Brotherhood of Railway 
Trainmen, spokesman for the employees in the absence of 
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A. B. Garretson, of the Order of Railway Conductors, de- 
clared in a statement that in the event of evasion by the 
railroads of the Adamson law, summary action would be 
taken by the brotherhoods. He said that the strike order, 
which was directly responsible for the law, was still in effect 
and the brotherhoods would not hesitate to enforce it if the 


occasion warranted it. He sdded: 

The brotherhoods asked for this conference. At the morning session 
we discussed the application of the law and found that there was no basis 
upon which we could possibly agree. Another setback, besides the elimina- 
tion of the mileage system, was the determination of the railroads to con- 
tinue their suits to determine the constitutionality of the law. 


“Frankly,” said Elisha Lee, ‘‘the trouble lies in the fact 
that neither the railroads nor the men know definitely how 
the law should be applied. We have our own ideas as to 
how the law shall be applied, if at all, as suits to testits 
validity are now pending, while the brotherhoods have their 
own ideas.” 

Besides W. G. Lee, the brotherhood chiefs at the confer- 
ence were Warren S. Stone, of the Brotherhood of Loco- 
motive Engineers; W. S. Carter, Brotherhood of Locomotive 
Firemen and Enginemen; and F. L. Sheppard, acting Presi- 
dent of the Order of Railway Conductors, in the absence of 
Mr. Garretson. 

On the 11th W. G. Lee was quoted as stating that it is 
immaterial to the railroad employees whether the Supreme 
Court sustains the Adamson Law. He made it plain that 
whatever action the Supreme Court might take would have 
no effect on the eight-hour day movement. Four hundred 
thousand railroad men are ready to walk out Jan. 1 unless 
the railroads put into effect the eight-hour day, law or no 


law. He was quoted as follows: 

Any railroad which attempts to cancel the present schedule of hours 
and pay, or refuse to put the eight-hour law into effect, will find itself 
with a strike on its hands, law or no law. 

The power that was given to us last spring when the employees voted to 
strike unless the railroads granted our demands is just as good now as it 
was then, and will be called into play if necessary. What the Supreme 
Court does with the law is no concern of ours. We have demanded fair 
working hours and we are going to get them. 

However, we have no fear that the Adamson Law will be declared 
unconstitutional. We were advised in the first place that it would stand 
the fire of a legal test. We have President Wilson with us, and he will 
see to it that the law is made airtight. If any flaws are found in it, they 
can be remedied. 


The Adamson Eight-Hour Law Commission, composed of 
Major-General Goethals, E. E. Clark of the Inter-State 
Commerce Commission, and George Rublee, former member 
of the Federal Trade Commission, conferred in Washington 
on a program for an investigation of the operation of the 
Eight-Hour Law. The Commission will hold its hearings 
in the New York Custom House. The sessions are expected 
to open shortly. 








INDUSTRIAL INTERESTS APPROVE RAILROADS 
STAND AGAINST EIGHT-HOUR LAW. 


The formation of a national body embracing twelve 
organizations, representing 15,000 employers, furnishing 
employment to 7,000,000 workers was announced on the 14th 
inst. at the twentieth annual convention of the National 
Founders’ Association in this city. The new organization, 
which is known as the National Industrial Conference 
Board, is designed, according to its Manager, Magnus W. 
Alexander, (identified with the General Electric Co.), as a 
clearing house of information.’”’ Mr. Alexander further 
explained its purposes as follows: 

Its purpose will be to analyze and present the essential elements of the 
situation, suggest methods and inspire united and intelligent action. In- 
dustry in this country must have the sympathetic support of the public. 
It must have the co-operation of the Government and it must act intelligent- 
ly and definitely on its own account. The life of the nation is bound up 
in its industries and a broad patriotic purpose on the part of manufacturers 
and employers of labor will bring about increased prosperity and greater 
prestige for the country itself. 

There have been times when the public and the manufacturing industries 
have misunderstood each other; when the manufacturer assumed an 
antagonism on the part of the public which did not exist, and when the 
public took the position that the manufacturer was indifferent to the public 
welfare and solicitous only for his own prosperity. Such a situation should 
never have developed and would not have developed except for the lack 
of information of each party of the purpose and intent of the other. 

It is part of the work of this Conference Board to promote a clear under- 
standing between the employer of labor —the manufacturer—on the one 
side and the public on the other. During the last few years there have been 
occasions when there was either open or concealed antagonism between 
manufacturers and the Government, and this also was due to a lack of 
understanding, to a lack of publicity, and either the suppression of facts 
or the failure to present them properly. 

No Government in the world deliberately utilizes its legislative machinery 
to hurt the industries of the country. No Government and no legislator 
who thoroughly understands all the circumstances in the case will support 
legislation which hampers or cripples industry, and indirectly hampers and 
cripples the prosperity of the country. 


The Board in its announcement respecting its organiza- 
tion outlines its object as follows: 





1. To stimulate the keen interest and active assistance of employers 
toward constructive study and equitable solution of economic issues in 
industry. 

2. To foster maintenance of harmonious relations between employer and 
employee and between both and the Government. 

3. To assist in the formulation and enactment of sound and constructive 
economic legislation by presenting publicly to legislators the fundamental 
facts involved in the legislation and their effect. 

4. To bring about genuine co-operation between the Government and 
industry so that legislation hampering and restricting industry unneces- 
sarily or unjustly may be avoided by a knowledge of the facts. 

5. To present to the public facts showing the national benefits of indus- 
trial prosperity and the effect on employers and employees and consumers, 
and to stimulate, by accurate and truthful publicity, intelligent sympathy 
for all proper efforts for industrial development. 

6. To stimulate the employer to maintain good conditions of work; to 
provide fair treatment for his workers and to take a personal interest in 
them. 

7. To develop among the employees a reasonable attitude toward manu- 
facturers and other industry, to inspire a sense of fair play, efficiency and 
loyalty. Bo 

Its membership includes: 

The National Founders’ Association, 

The National Metal Trades’ Association, 

The National Council for Industrial Defence, 

The National Association of Manufacturers, 

The National Erectors’ Association, 

The National Association of Cotton Manufacturers, 

The American Cotton Manufacturers’ Association, 

The National Association of Wool Manufacturers, 

The Silk Association of America, 

The United Typothetae and Franklin Clubs of America, 

The American Paper and Pulp Association and 

The Rubber Club of America. 


Frederick P. Fish, of Fish, Richardson, Herrick & Neave, 
Boston, Mass., is Chairman of the Conference Board. 

William H. Barr, President of the National Founders’ 
Association, in his annual address at the opening session of 
the convention referred to the aggressiveness of labor and 
the ‘‘weakness and vacillation in legislative councils,” his 


remarks being in part as follows: 

There is one plain lesson in the recent election which cannot be too strongly 
emphasized. It is that there is no such thing as a labor vote, and that the 
pretensions of labor leaders that they can deliver a ‘‘labor vote’’ are abso- 
lutely false. For years political parties have been threatened in national 
elections, and in Congressional elections as well, with the so-called labor 
vote, if they did not grant the demands of the labor organizations. 

Organized labor is strong in the manufacturing States and it is negligible 
in the agricultural States. The election results show that the Democrats 
were defeated in the manufacturing States, with perhaps one exception, 
due to local conditions, and were successful in the agricultural States where 
organized labor had scarcely any membership at all. For example, the can- 
didate of the Republican Party carried Connecticut, Delaware, Illinois, 
Indiana, Massachusetts, Michigan, New Jersey, New York, Pennsylvania, 
Rhode Island, West Virginia and Wisconsin. These are all manufacturing 
and industrial States and have very large bodies of organized labor. 

Politicians have catered to labor leaders and in many cases have con- 
sented to the enactment of unjust legislation to placate or conciliate or- 
ganized labor. In the future there will be less truckling to labor and more 
independence on the part of political parties, so that legislation will not 
be obtained by favoritism or political manoeuvering for votes. 

Despite the fact that the impotency of organized labor has been shown in 
the recent election, the fact which the business man must bear in mind 
most clearly is that the party which has been continued in power in the 
United States for the next four years has, during the last three and a half 
years, submitted to the dictates of organized labor, but that party must 
now awake to the fact that in its bartering with organized labor it was 
receiving nothing in exchange. 

This point is clear: Business men and manufacturers must redouble 
their efforts to prevent legislation which is unfair, unjust and sometimes 
illegal, and which is enacted at the behest of labor. Employers of labor 
must seek through education and publicity and by every fair and honorable 
means to conserve their own rights and to see to it that legislation which 
is enacted is based on equity and not on favor. 

We have seen the aggressiveness of unscrupulous labor and we have also 
seen weakness and vacillation in legislative councils; we have seen sub- 
serviency, timidity and time serving in the Federal Congress. We have 
seen labor leaders dictate to the highest officials of the land, and we have 
seen them direct Congress to pass a bill before a certain specified hour. 
We have seen Congress pass the bill, and we have seen Senators and Repre- 
sentatives warn their colleagues that not the slightest change must be made 
in the text submitted to them. 

This is a humiliating spectacle, and I am sure that its full significance is 
recognized by allof you. Itis significant for the country generally, because 
it shows that Congress is amenable to pressure from an organization which 
claims a certain specified number of votes which it attempts to deliver. 

What are the rights of the manufacturer and the business man? He is 
supposed to have some property rights, some personal rights, the right to do 
business, the right to earn a fair profit, the right to employ labor according 
to its value, and the right to conduct himself with all the privileges of an 
American citizen. Possibly, you will say that he has these rights, but a 
right which is not enforceable exists in theory only. 

“TI direct your attention to the assertion made in connection with the 
Commission which has been appointed to investigate the working of the 
so-called eight-hour day, to the effect that there is no way of telling at the 
present time whether an eight-hour day will increase the cost of production 
or not. 

“That statement should be flatly contradicted, and one need not depend 
on the figures of manufacturers, the figures submitted by employers of 
labor, or by the railroads, to emphasize the contradiction. The United 
States Government investigated this very question on increased cost of 
production as a result of decreased hours of labor, by direction of the 
Secretary of Commerce and Labor in 1904. That investigation reported 
that out of 336 establishments investigated, 297 or almost 89% showed 
that the cost of manufacture had been increased by the shorter working 
day. The increased range from 7 to 8%, and in 110 establishments ex- 


ceeded 10%.” b , ee : 
At the concluding session of the Association’s convention 


on Thursday a resolution upholding the right of the rail- 
roads to have their cause in the eight-hour case determined 
by judicial proceeding was adopted. The resolution follows: 
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Whereas, A serious question of grave national importance has arisen 
relative to the conflict between the Constitution of the United States and 
the so-called Adamson law, which law seeks to compel railway systems of 
the country to raise the wages of certain of their employees under the 
pretense of compelling an eight-hour workday; and 

Whereas, The railway systems of the country have indicated their 
opposition to the enactment and operation of that law, claiming said law 
to be in violation of rights guaranteed all citizens by the Constitution of 
the United States; and 

Whereas, further, the Constitution of the United States guarantees to 
every citizen the right to test through the courts of the land any Act 
designed to deprive him of life or liberty or property without due process 
of law; Now, Therefore, be it 

Resolved, That we, the National Founders’ Association, manufacturers 
and shippers of products in the various States of the United States, declare 
that this right to have their cause determined by judicial proceedings should 
be secured to the railway systems of the country and that this Association 
approve of their attitude in the maintenance of that right. 


Frank A. Vanderlip, President of the National City Bank, 
was a speaker at the convention, his remarks dealing with 
“The Bankers’ Relation to Industry.” 








F. A. VANDERLIP’S ADDRESS VIEWING GOVERN- 
MENT OWNERSHIP AS NATIONAL TRAGEDY. 


The danger to the United States from its hardened arteries 
of transportation if the nation ever faced a struggle was 
pointed out by Frank A. Vanderlip, President of the National 
City Bank of New York, in an address delivered at Washing- 
ton on Oct. 20 before the Society of Railway Financial 
Officers. Mr. Vanderlip’s remarks were extemporaneous, 
and we gave at the time as much as it was possible to obtain 
through the newspaper accounts. Since then the address 
has been printed in pamphlet form, and inasmuch as the 
earlier versions are essentially different from the printed 
copy now available we reproduce below the address as now 
officially published: 


Mr. McKnight and Gentlemen:—Your President has just given me a very 
flattering introduction, but privately before doing that he quite put me in 
my place by telling me that I was about to face a group representing the 
largest bank depositors in the United States. A banker always feels very 
humble before his largest depositor, and so I will not be too flattered by 
your President’s introduction. 

As the financial executives of the railroads of the United States, you 
naturally have a good deal of pride in your business. You know that you 
represent an interest which is capitalized for more than $16,000,000,000. 
You know that a great amount of new capital ought to be going into that 
business every year, and it has appeared that a good deal has been going 
into it. You have seen American investors buy back from foreign holders 
$1,600,000 ,000 of railroad securities since the outbreak of the European war. 
You may take pride in the fact that our investors have shown such confi- 
dence as to buy back this great amount of railroad securities. But if you 
have any disposition to feel that your business is popular with investors, 
you may as well put that out of your minds. Do not feel proud of your 
popularity with investors. 

We have been talking in billions about the capital invested in the business; 
in billions about the amount of railroad securiiies that investors have re- 
purchased, but do you know that in the year 1915 the total amount of 
money put into new railroad stock for new railroad work was $12,950,000? 
Investors will loan you money, at least those of you who represent corpora- 
tions that still can make a mortgage that offers security, but investors will 
not even loan the railroads money to anything like the extent of their 
financial needs. When it comes to new money going into fresh partnership 
with the railroads, when it comes to raising fresh capital by stock issues, 
your lack of popularity with the investor is shown in its true light. 

Even in their efforts to borrow, the railroads have for several years had 
to resort to short term investments. Most of the financing for several 
years was done in that way, and most of the recent financing has been the 
refunding of maturing short term obligations, but there is no new mcney to 
take new stock issues. You still have some credit; you can borrow, but 
your business is without the confidence of the investor. It is a sad 
outlook for the biggest single business in America when that business 
no longer has the confidence of the investors, and will not s and the test 
of bringing new dollars for stock investment for the further development 
of railroai properties. 

A few weeks ago when the President of the United States was discussing 
with the union labor leaders the suggestion of forced arbitration, he was 
told with a good deal of ringing pride that ‘‘men cannot be subjected to 
involuntary servitude.’’ Do you know you cannot subject an uninvested 
dollar to invcluntary servitude either? The railroad business affords the 
best illustration of that. Fresh dollars decline to be subjected to involun- 
tary servitude in new railroad stock investment; these dollars are going 
somewhere else. 

There has within a year been invested $400,000,000 in new industrials 
in America, but practically not a dollar for railroad investment. The 
only new capital the railroads have obtained has been through borrowing. 

There are many phases of the railroad situation that are not heartening. 
We see forty-two thousand miles of railroads in the hands of the receivers, 
represented by $2,250,000,000 of securities. 

And yet on top of that we have seen Congress take the extraordinary 
responsibility of advancing the wages of railroad trainmen. The extent 
of the railroad business is such that we ought to be building 200,00U freight 
cars a year. Last year we built 74,000; this year the orders up to date are 
for about 60,000. The effect of this is sharply pointed out in last week’s 
report of a car shortage aggregating 87,000 cars. 

I could use figures to illustrate the position of the railroads without end, 
but you know these figures better than I do. I remember Mr. Ripley 
saying one time after a discussion about leasing a railroad, a discussion that 
had grown too statistical: ‘‘Let us throw the figures away and get down 
to business.”’ I do not want to make a statistical speech, so we will throw 
away the figures and take up some of the fundamental considerations of 
the railroad situation. 

I saw a letter the other day from Mr. Thornton from England. Some of 
you know Mr. Thornton. He is a very eminent American railroad man 
who went into the English service, and has been chosen by the British 
Government as one of the small group of men in charge of the operation of 
British railroads. In that letter he told why the German army did not 
reach Paris, after that wonderful start, after smashing through Belgium, 





and after getting so near that the sound of the guns could be heard in Paris, 
and before Great Britain could gather herself for the attack. This letter 
told the reason, and the reason was the railroad. The railroad service 
broke down under the pressure, could not stand the strain, was not up to 
the enormous requirements. If the service had been fully up to the require- 
ments, it would have changed the history of the war—in that particular 
case, I believe, for the worse. But that is neither here nor there. It 
illustrates the importance to the nation of preparedness of its railroads. 

Most of us have reached an age where we find ourselves once in a while in 
a doctor's office with our coat off and a rubber bandage around ourarm. A 
doctor is taking our blood pressure. It is high time to take the blood 
pressure of the United States. I tell you you will find that the United 
States is getting hardening of the arteries, and it is a very dangerous 
disease. 

We have hampered the railroads by such restrictions, such interference, 
such an unfriendly attitude by the public, by commissions, by legislators, 
that investors have been afraid to give to the railroads the fresh capital, by 
the use of which they could alone maintain the resiliency enabling them to 
meet extraordinary demands. This lack of new capital has put many 
railroads in a position where they cannot meet the demands of excessive 
business pressure. We are seeing that in the situation to-day. But there 
might come demands far more severe than anything that business is putting 
on the railroads at the moment. 

Just as certainly as a man with hardened arteries is in vital danger should 
he engage in some struggle that calls forth all his powers, so the United 
States would be in danger from its hardened arteries of transportation if 
the nation ever faced a struggle. That danger would be one of enormous 
consequences. I believe that the situation ought to be regarded by our 
statesmen—such as we have—and by our people—if they think—as a 
matter of grave national concern. Do not be confused because of the fact 
that we have bought back $1,600,000 ,000 of securities from foreign holders. 
Even that vast repurchase of securities does not show confidence in the 
railroad situation. It shows confidence in the old secured debts which have 
been in the hands of foreign holders. It is quite possible to have a satis- 
factory mortgage on a very poor business. Railroads can still operate and 
they can and do go on increasing their debts, but it is a fact that investors 
are not attracted to new capiial stock investment, and it is a dangerous 
fact that the development of the railroads has been retarded because capita 1 
does not regard the field as satisfactory. There is a lack of sympathy 
between the railroads and the public; there is a lack of confidenct in the 
minds of investors, and it is well to remember, too, that investors are now 
having new opportunities such as have rarely, if ever, been offered to the 
investing public. American investors have bought since the outbreak of 
the war, $1,700,000,000 of foreign government securities. You will see 
that total grow rapidly. ‘The greatest nations of the earth are paying more 
for money than first-class railroads have paid in a long time. The foreign 
demand for capital will increase in capacity rather than decrease. You 
will have to meet this new competition. The railroads will have to face 
not only the difficulties that they have faced in the past, but they will have 
to face a new set of difficulties. They will have the difficulty of being in a 
world where untold wealth has been destroyed; a world where the competi- 
tion for capital will make the price of capital high; a world where the United 
States has entered at last financially as a real world factor. In our markets 
will come the play of competition, of a world demand for investment funds, 
and the railroads must meet all that in addition to the difficulties inherent 
in their position, which lead to a lack of fundamental confidence. 

What is the trouble with us? What is the matter? I do not believe 
there is a man in this room who knows what is the matter, or who has really 
gotten down to thorough thinking, in a nation wide way, as to what is the 
matter. This railroad situation seems to me to be quite parallel, in some 
ways, to the banking situation twenty years ago. America, with its 
insular business, its system of individual banks, had not developed bankers 
who thought either nationally of internationally. They thought of the 
business that passed over their desks. They were sound money lenders, 
but they had not learned much about the business of banking as a science. . 

But they began to see that something very serious was the matter. We 
had recurrences of panics. Twenty years ago, you will remember, we were 
talking in a more or less loose way about the need for an expanding currency. 
That seemed to be the catch word. But few men understood the principles 
or the economics of the banking business. They saw something was wrong; 
they were groping, but‘ there was no unity of opinion whatever. No two 
bankers would have made the same diagnosis or given the same prescription 
as to what should be done. 

But the great difficulties, and the great losses that followed the difficul- 
ties, made men think. They—the whole banking fraternity—got it pretty 
well into their minds, that there was something wrong, and that a remedy 
had to be found. Men began to devote their minds to it, and that was not 
confined to the men in the big centres, either. There were more men, I 
believe, in small communities, with the time, the temperament, and the 
inclination to study, who contributed to the solution of that problem than 
could be found in the very busy offices in the great centres. 

After a while certain principles began to crystallize in the minds of the 
bankers, but until that was done it was perfectly idle to talk about getting 
legislation that would be correct from an economic point of view. Until 
there was a body of banking opinion which was in agreement and saw clearly 
which had studied the principles, which knew that we have got to mobilizé 
our resources, which knew we ought to have in circulation bank note cur- 
rency, which knew there needed to be a central bank—and that is what 
the banking mind knew we needed—until there was that crystallization in 
the banking mind, there was no progress in the confidence of the public or 
legislators as to what should be done. When that opinion crystallized 
something was done, and it was done in the right direction. I am merely 
using this as an illustration. What was done has been only one step, and 
there have got to be some others. 

What I want to do is to use this as an illustration of the necessity for 
railroad men to think of their subject nationally, and to begin to see that 
there is something fundamentally wrong with our railroad situation; that 
the trouble is not merely with the administration of the Inter-State Com- 
merce Law, or with that law itself; the trouble is not altogether with the 
hampers that various State commissions put upon you; that the trouble is 
not wholly that of lack of sympathy on the part of the public with your 
problems. You have got to get at this thing so that you think as states- 
men, that you see a great economic and national problem. 

I am not assuming to tell you what the answer is at all. I have not 
thought of it sufficiently. I do not believe there is a man in this room who 
has thought of it sufficiently. We have got to direct the expert railroad 
sentiment to the question ‘‘what is the treuble.’’ ‘You have got to diagnose 
your disease before you attempt to cure it. 

Your have in your Committee of Railroad Executives a starting point. 
They say they want Federal incorporation, want to abolish State control, 
want to have regional sub-commissions, patterned somewhat on the Federa 
Reserve bank. That is a start. 

I have talked to some of them about some other features of the situation 
that seemed to me just as fundamental, and they answer, ‘‘don’t load the 
wagon so heavily; it will not start.’’ That may be true; probably you can 
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not do everything that should be done at once. But you can think about 
it, you can think about it clearly and intelligently, until all of your minds 
crystallize, until the great body of railroad opinion crystallizes, so that we 
have a force of expert opinion that will begin to tell on general public 
opinion and then on legislation. 

Now, this idea that you are going to be happy after you merely get rid 
of State control, I doubt. It is a move in the right direction, but remem- 
ber you were not happy before you had State control. 

We have, it seems to me, two perfectly incongruous ideas in our ad- 
ministration of this great business—first, there is the theory of regulation, 
regulation that is getting enormously onerous; regulation that calls for two 
million reports a year and prescribes every detail of the operations covered 
by those reports; regulation that not only fixes your rates and fixes a great 
part of your administration, but now regulates the wages you pay, and 
regulates them because of threatened strikes, not because of relative levels. 

Then we adopt, parallel with this theory of regulation, the same restricted 
legislation prohibiting combinations that we have applied to all competitive 
business. Side by side with the theory of regulation, we apply this other 
theory and apply it with all the vigor that we do to uncontrolled competitive 
business; thus you are caught between two mill stones. You cannot 
obtain the economies in operation which a proper understanding and co- 
operation between railroad properties would evolve. You are stopped by 
one theory from obtaining the economies of combination, and, at the same 
time, you are grasped by the other theory and left with no freedom of 
competition. Is it any wonder that you are not securing money from 
investors for new development in a field of business so hampered? Is it 
surprising that we saw last year the smallest amount of railroad construc- 
tion in any year since the Civil War? Is it not a natural consequence that 
you cannot get money enough properly to equip your roads and to enable 
you satisfactorily to do your business? 

What this situation needs, it seems to me, is railroad men who are states- 
men. That was what the banking business needed. It was hard to find 
them, and it took years of severe trials to grow bankers with statesmanlike 
vision. You railroad men are busy with your day’s work just as the 
bankers were; you are engrossed in the great flow of business that goes 
over your desks, with the normal natural problems of the day’s work, and 
with the abnormal unnatural problems that have been put upon railroad 
managements by unsound public opinion and legislation. But it seems to 
me, and I hope I am not too critical, that you are in just the position in 
which we found the bankers twenty years ago—too busy to think nationally, 
too near to detail to really be statesmen, and to keenly study the matter as 
a problem in economics, a problem in government, and a problem in finance. 
The subject is one that railroad men must approach in a broad way. They 
must no longer view it as the individual problem of each road, but must 
study it in the light of the experience of other countries, in the light of our 
political institutions, and with a view to bringing about a scund state of 
public opinion. 

That is what has got to be done. It is certain we will not solve the rail- 
road problem at all until you railroad men have reached some substantial 
agreement as to at least certain common principles which must be involved 
in solving it. Since I have been in this room men have said to me, ‘well 
I suppose we are going inevitably to public ownership.’ If we are, we are 
going inevitably to a public tragedy. 

We are goirg inevitably somewhere. We are not going to stand still 
with railroads unprovided with funds, with hostile Government super- 
vision, with laws that prevent economic combinations, with a selfish public 
demanding lower and lower rates, and selfish labor forces demanding higher 
and higher wages. You are going somewhere; you are not going to stand 
still. Something has got to be done, and it is up to you to have a pretty 
clear opinion of what it is that ought to be done, because we have to look 
to railroad men for expert railroad opinion. 

We get all sorts of criticisms about maladministration in the financial 
management of the railroads. A lot of that criticism is unfair, a lot of it 
is demagogic, and some of itistrue. But what of it? At the most, taking 
everything that is criticized in the way of the financial administration or 
maladministration of railroads, it would not apply to 10% of the whole 
railroad field. How would our Government officials like to be judged by 
the worst 10% of their performances? 

Some things have been done that ought not to have been done. But that 
does not mean that the way to cure it all is to have Government ownership 
and Government operation. Nor does it mean that the way to cure it all 
is to have a blind Government control that has no regard for the safety of 
the investment and creates a situation where investors will no longer put 
their money into the properties. 

The real trouble is a good deal deeper than any questions of existing 
legislation. The real cure is a good deal deeper than any new methods of 
regulation. It seems to me that the troubles are really fundamental; they 
are troubles fundamental to our national character, and that means funda- 
mental to individual character. 

There is a selfishness ‘n this railroad proposition. The public is selfish 
about rates; labor is selfish about wages; investors, if you will, are selfish 
about returns; politicians are selfish about holding place. All selfishness 
is short sighted, but there can be no better examples, it seems to me, of 
short sighted selfishness than these lines of selfishness that I have 
enumerated. 

There is the selfishness of the shipper who always wants a little lower 
rate. A man told me it costs thirty-two cents to pay the freight from New 
York to San Francisco on an entire outfit of clothesa man wears. That is not 
a very heavy tax. If men would analyze what the tax of freight means to 
them, they would see what an infinitesimal thing it is to give the railroad 
fair rates, and what a great thing it is for the nation not alone to have 
prosperous railroads, but to have efficient railroads, to have railroads that 
are up to the highest standard of service—and after all, that is what we 
want, and it would seem they certainly would be willing to pay forit. If 
we tock a broad view of the matter we would cure some of the selfishness. 

So, it is up to you to do what yo can all the time to show to the public 
what selfishness really entails, not only on the railroad, but on them. I 
do not believe you are doing that, and I do not believe any railroad company 
begins to do it as it should be done. It is up to the railroads to show the 
public how much better off it would be if the railroads were fairly treated, 
so they could render efficient service under all circumstances, and be pre- 
pared to render efficient service in all emergencies. 

Then there is the selfishness of labor. Much of it really has its founda- 
tion in ignorance. I have a copy of a paper which came to my desk yester- 
day, which was really one of the most shocking publications I have seen 
ina great while. It is the weekly organ of some branch of railroad laborers, 
published in Cleveland. There was set forth in that paper detailed instruc- 
tions to railroad men how to injure railroad property. The car repairer is 
told to insert a broken bolt when he is repairing a car. He is told in detail 
just how to insert the broken bolt so than when the car is on the road and 
gets a heavy strain it will pull out again, the train will be delayed, the car 
will have to go back for further repairs, and the whole incident will lead 
to more work and shorter hours. 

This paper tells the helper of the mechanic making repairs on engines 





and the work would have to be done cver again. It suggests that when 
is sent after a tool he should get the wrong tool, and keep the man he is 
working with waiting. The switchman is instructed how to run a car on 
to a frog and delay the train and make more work. There are detailed 
instructions of this kind all through the various field of railroad labor, 
telling men how to destroy. 

Could there be more dangerous selfishness than that? Could there be 
greater economic ignorance, worse economic blindness than for men to so 
completely fail to see that there is a unity in society, that there is a necessity 
that we all contribute, that none of us be shirkers if all society is to produce 
(and the production of things is what society is organized for)? There is 
one of the great problems of the day. What is there more important than 
to make men see that there is truly a unity between capital and labor, that 
there is truly a unity between all members of scciety, that we must not 
send a man out to do our work with a dull ax. We must give him a good 
tool and then when he goes to work he must not be a shirker, because 
shirkers will mean decreased production, and decreased production means 
fewer things for the people—all that is fundamental economic law. 

You may at once reply, ‘‘yes, and so are your stockholders selfish.’’ They 
are, probably. They are at least free in a competitive market, and if 
you can call it selfishness to take an investment which they believe more 
secure and in which the promise of return is higher, instead of taking one 
they believe is less secure, and where the promise of return is small, they 
are selfish, too. But that is a selfishness against which it will be harder 
to advance sound reasons than the selfishness of the employee who puts 
out rules of sabotage. 

The meanest selfishness of all is the selfishness of the politician, who will 
trade what he knows is sound reason and judgment for place and votes. A 
man who will sell his vote for money is not a whit worse than the man who 
will sell his execu ive judgment for votes. That is the meanest selfishness 
of all. 

What does it allsum up to? Do you no see it is deeper than national 
incorporation, and it is deeper than the action of the Inter-State Commerce 
Commission? Do you not see that it is really a fundamental principle of 
intelligent citizenship, of patriotic, unselfish citizenship? That is the test 
of any realcure. That is what we have got to have, it seems to me, if we 
are to have anything like the preparedness we should have for the work 
that is ahead of us, and the competition that is ahead of us in this country. 

We need a physical preparedness. We need a preparedness in a military 
way, if you will—I believe we do, far beyond anything we have got—we 
need preparedness in industry, and most certainly we need preparedness of 
the arteries that carry the life blood of the country. But above all, we 
need a moral preparedness that is going to see things as they are, clearly, 
guided by right economic thought, that is going to have the moral strength 
and fibre to form right judgments, that is going to have the moral strength 
and fibre to undergo any sacrifice to uphold right judgments, that is going 
to have the mcral courage not to temporize, not to trade for mementary 
advantage. We need a moral preparedness that will give us in the end a 
public opinion which will demand from the Government sound economic 
legislation, which will demand from labor a recognition of its proper duties 
and responsibilities, and which will demand from capital fair and honest 
co-operation in its relation to employees and to the public, and for capita) 
a just participation in the success of business. 








BROTHERHOOD OF LOCOMOTIVE ENGINEERS 
PRESSURE ON MEMBERS. 


Testimony to the effect that the Brotherhood of Locomo- 
tive Engineers expelled members who opposed the organiza- 
tion’s advocacy of high-power headlights was admitted to 
the records of the Inter-State Commerce Commission at the 
latter’s hearing in Washington on the 3rd inst. on its pro- 
posed rule requiring such lights. The Commission over- 
ruled objections made by Warren S. Stone and W. S. Carter, 
respectively chiefs of the engineers’ and firemens’ brother- 
hoods, the Board taking the position that the inquiry could 
be more thorough without the limitations suggested. John 
T. Heller of Indianapolis, a Big Four engineer, is said to 
have testified that charges had been preferred against him 
by Mr. Stone and that he had been tried and expelled from 
his local at Indianapolis for testifying at a former Inter- 
State Commerce Commission hearing that brilliant electric 
headlights were likely to blind engineers of trains running 
in opposite directions, and prevent proper reading of signals. 
D. P. Trostle of Harrisburg, Pa., an engineer on the Phila- 
delphia & Reading, declared that high officials of the 
engineers’ brotherhood had reminded him after he came to 
Washington to testify that he would violate the rule for- 
bidding members to oppose individually any legislative 
program of the organization and be liable to expulsion if he 
testified against high-power lights. ‘‘Brother Stone told 
me, however,” he added, ‘“‘that anyone who tells the truth 
will not be thrown out of the brotherhood.’’ O. P. Keller 
of Harrisburg, a Pennsylvania line’s engineer, testified he had 
been expelled in 1913 after the local of which he was head had 
voted to disapprove a bill pending in the Pennsylvania 
Legislature to require brilliant lights in locomotives. Keller 
wrote a protest to the Inter-State Commerce Commission 
last January against the pending Federal rule, asserting 
that 95% of the engineers were opposed to the “‘searchlights,’’ 
but that they were afraid to testify because they would be 
expelled from the brotherhood, as others had been. 

On cross-examination Mr. Stone sought to show the action 
was taken because Keller had joined a rival labor organiza- 
tion. The Commission’s decision admitted officially testi- 
mony given on the 2nd by William H. Rother and A. E. 
Martin, former members of a defunct Indianapolis local, 
who said the charter of the local division of the Brother- 
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acquitted Rother of charges preferred by Stone when Rother 
testified against strong headlights. 

The sections of the ‘‘Constitution and Statutes” of the 
Brotherhood of Locomotive Engineers under which members 
have been expelled for giving testimony before the Inter- 
State Commerce Commission were given by the ‘Railway 
Age Gazette’ in its issue of Nov. 10 as follows: 


Members Interfering with Board—Penalty. 

Sec. 11. Any member or Division refusing to sustain the official Acts 
or instructions of the Legislative Board, or who circulates or signs any 
petition, or who, by verbal or written communication to railroad officials 
or others, calculated to injure or interfere with legislative matters offered 
by the Legislative Board or at any time makes suggestions to railroad 
officials or to State legislators that may be detrimental to the interests of 
the B. of L. E., or any train service organization, shall be expelled, when 
proven guilty, as per Sec. 49 of the Statutes. 

Interfering with National Legislative Matters. 

Sec. 12. Any member or Division who, by verbal or written communica- 
tion to anyone calculated to injure or interfere with national legislative 
matters, offered by our Legislative Representative at Washington or Mexico, 
or at any time makes suggestions to anyone that may be detrimental to 
the interests of such legislation, shall be expelled, when proven guilty, as 
per Sec. 49 of the Statutes. 

In commenting upon the intimidation by the brotherhood, 
revealed at the hearing, the ‘Railway Age Gazette’’ edi- 
torially said: 

The question whether all railroads should be required to equip their 
locomotives with high-power headlights, which has been the subject of a 
hearing before the Inter-State Commerce Commission for over a week, 
pales into eomparative insignificance alongside the testimony presented at 
the hearing regarding the methcds practiced by the Brotherhood of Loco- 
motive Engineers to intimidate and coerce its members who are inclined 
to express their views on a matter of such vital impcrtance to themselves. 
A most remarkable state of affairs, not entirely unsuspected by those who 
have been familiar with railroad matters, was disclosed when the Commis- 
sion decided to admit the testimony reported elsewhere in this issue, of 
engineers who have been expelled from the brotherhood, deprived of their 
insurance and cstracized by their fellow employees at the command of the 
chief executive of the brotherhood, for giving public utterance to opinions 
at variance with those entertained for their benefit by the leaders of the 
organization. 

The railroads and engineers who testified have performed an important 
public service in thus calling attention to a condition which has long been 
known to exist, but which it has been difficult for free American citizens 
who do not belong to labor unions to appreciate. 

The four brotherhoods of train service employees recently gave an 
effective demonstration of the power they were able to exercise over the 
Congress of the United States. This has served to throw some light on the 
manner in which they have been able to exercise so potent an influence over 
State legislatures for several years, as well as to explain why they have been 
so successful in forcing concessions from the railroad managments. 

The explanation given by witnesses in this proceeding of the way in 
which the brotherhood chiefs have been able to intimidate their members 
who do not approve of their legislative plans may help to explain in part 
the unanimity with which the members of the same organizations on several 
occasions have voted to throw up lucrative jobs at the behest of the same 
leaders. The explanation will hardly serve to increase the self esteem of 
the members of Congress and of the legislatures who have allowed them- 
selves to be bluffed by organizations whose strength is derived from such 
methods. 

The sections of the constitution and statutes of the Brotherhood of 
Locomotive Engineers prohibiting members from expressing an opinion 
against the legislative plans of the officers, which were brought out at the 
hearing and which the engineers who dared to express their honest cpinion 
as to electric headlights were charged with violating, show the extent to 
which the members of the organization are required to subordinate them- 
selves to the will of the labor oligarchy. Section 3 of the constitution, 
which was not read at the hearing, expresses the same fact in even plainer 
language. It provides that the grand international division of the brother- 
hood, composed of its chief officers, ‘‘shall have exclusive jurisdiction over 
all subjects pertaining to the brotherhood, and its enactments and decisions 
upon all questions are the supreme law of the brotherhood, and all divisions 
and members of the order shall render true obedience thereio.”’ 

One of the engineers who testified on behalf of the railroads, but who was 
rather nervous about the prospect, was reassured by ‘Brother Stone”’ that 
‘nobody who tells the truth was ever thrown out of the brotherhood.”’ 
The record does not show whether he asked Stone for any further reassurance 
on this point after two cther engineers had testified that they had been 
ousted from the organization by Stone’s direction on the sole evidence of 
the fact that they had testified before the Commission unfavorable to 
high power headlights and that the truth of their statements had not even 
been brought into question. The question of the truth or falsity of a state- 
ment on such a subject apparently comes under the ‘‘exclusive jurisdiction”’ 
of the brotherhood officers whose decision is the supreme law of the organiza- 
tion and its members. 

The headlight hearing has also served to furnish another illustration of 
the close partnership that appears to exist between the bortherhoods and 
the Locomotive Boiler Inspeccion Department of the Inter-State Commerce 
Commission, whose chief officers appeared as the principa] witnesses for the 
brotherhoods and sided wich them throughout as against the railroads. 
President Carter of the Brotherhood of Locomotive Firemen and Engine- 
men, said that the brotherhoods had refused to have anything to do with 
the ‘‘ex parte’’ headlight tests conducted by the New York Central, but he 
wanted to have the Commission conduct a series of tests of its own. As 
such tests would naturally be conducted by the Boiler Inspection Depart- 
ment, which has already recommended the rule proposed by the brother- 
hoods, Mr. Carter’s suggestion is rather amusing, to say the least. 








REGULATIONS GOVERNING THE CAPITAL STOCK 
TAX LAW. 

Regulations concerning the special excise tax on corpora- 
tions equivalent “to 50 cents for each $1,000 of the fair 
value of the capital stock in excess of $99,000” were issued 
by the Treasury Department on Oct. 19. The provisions 
governing the tax are carried in the omnibus war revenue 
bill which became a law with the signature of President 
Wilson on Sept. 8. We printed the provisions bearing on 
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the capital stock tax law in our issue of Sept. 16. The 
exemptions in the case of this tax are the same as those 


under the income tax law. The regulations in full are as 
follows: 
REGULATIONS 

Concerning the special excise tax imposed by section 407, Title IV., Act of 
Sept. 8 1916, on corporations, joint-stock companies or associations 
and insurance companies, organized for profit in the United States, 
and on the capital invested in the United States of foreign companies 
and associations transacting business in the United States. 


RETURNS, COMPUTATION OF TAX, COLLECTIONS AND 
PENALTIES. 
TAX IMPOSED. 

Article 1. Section 407 imposes a special excise tax with respect to the 
carrying on or doing business by corporations, joint-stock companies or 
associations or insurance companies, as follows: 

Corporations in the United States. 

(a) Every corporation, joint-stock company or association or insurance 
company, now or hereafter organized in the United States for profit and 
having a capital stock represented by shares, 50 cents for each $1,000 of 
the fair value of the capital stock in excess of $99,000, except as hereinafter 
indicated; and 

Foreign Corporations. 

(b) Every corporation, joint-stock company or associations or insurance 
company, now or hereafter organized for profit under the lawsofany 
foreign country and engaged in business in the United States, 50 cents for 
each $1,000 of the capital actually invested in the transaction of its business 
in the United States. It is provided in cases in which the foreign corpora- 
tion makes a return of the total amount of capital invested in the trans- 
action of business, both abroad and in this country, that such proportion 
of $99,000 as the amount invested in the United States bears to the total 
amount invested in the United States and elsewhere may be remitted in 
computing the tax upon the capital invested in the United States. 


CORPORATIONS EXEMPT. 
Corporations and Associations Exempt. 

Art. 2. (a) The following corporations, joint-stock companies or asso- 
ciations or insurance companies, which are exempt from income tax under 
the provisions of section 11, Title I., are also specifically exempt from the 
capital stock tax under section 407, Title IV., of this Act: 

First. Labor, agricultural or horticultural organization; 

Second. Mutual savings bank not having a capital stock represented 
by shares; 

Third. Fraternal beneficiary society, order or association operating 
under the lodge system or for the exclusive benefit of the members of a 
fraternity itself operating under the lodge system, and providing for the 
payment of life, sick, accident or other benefits to the members of such 
society, order or association or their dependents; 

Fourth. Domestic building and loan association and co-operative banks 
without capital stock organized and operated for mutual purposes and 
without profit; 

Fifth. Cemetery company owned and operated exclusively for the benefit 
of its members; 

Sixth. Corporation or association organized and operated exclusively 
for religious, charitable, scientific or educational purposes, no part of the 
net income of which inures to the benefit of any private stockholder or 
individual; 

Seventh. Business league, chamber of commerce, or board of trade, not 
organized for profit and no part of the net income of which inures to the 
benefit of any private stockholder or individual; 

Eighth. Civic league or organization not organized for profit but oper- 
ated exclusively for the promotion of social welfare: 

Ninth. Club organized and operated exclusively for pleasure, recreation 
and other non-profitable purposes, no part of the net income of which inures 
to the benefit of any private stockholder or member; 

Tenth. Farmers’ or other mutual hail, cyclone or fire insurance com- 
pany, mutual ditch or irrigation company, mutual or co-operative tele- 
phone company, or like organization of a purely local character, the income 
of which consists solely of assessments, dues and fees collected from mem- 
bers for the sole purpose of meeting its expenses; 

Eleventh. Farmers’, fruit growers’ or like association, organized and 
operated as a sales agent for the purpose of marketing the products of its 
members and turning back to them the proceeds of sales, less the necessary 
selling expenses, on the basis of the quantity of produce furnished by them ; 

Twelfth. Corporation or association organized for the exclusive purpose 
of holding title to property, collecting income therefrom, and turning over 
the entire amount thereof, less expenses, to an organization which itself 
is exempt from the tax imposed by this title; or 

Thirteenth. Federal land banks and national farm loan associations as 
provided in section 26 of the Act approved July 17 1916, entitled ‘‘An Act 
to provide capital for agricultural development, to create standard forms 
of investment based upon farm mortgage, to equalize rates of interest upon 
farm loans, to furnish a market for United States bonds, to create Govern- 
ment depositaries and financial agents for the United States, and for other 
purposes."" 

Mutual Companies Exempt. 

(b) Inasmuch as the basis of tax is the fair value of the stock of a cor- 
poration, mutual insurance companies and other associations not having 
capital stock represented by shares will also be exempt from tax, in the 
absence of a basis for the computation of the tax. 


RETURNS. 
Taz due in January and July 1917 and annually in July thereafter. 

Art. 3. (a) Section 3237, Revised Statutes, as amended by section 53 
of the Act of Oct. 1 1890 (26 Stats., 567), provides ‘“‘that all special taxes 
shall become due on the Ist day of July 1891 and on the Ist day of July 
in each year thereafter, or on commencing any trade or business on which 
such tax is imposed. In the former case the tax shall be reckoned for one 
year, and in the latter case it shall be reckoned proportionately from the 
lst day of the month in which the Hability to a special tax commenced 
to the Ist day of July following.’ The capital stock tax, therefore, which 
becomes effective Jan. 1 1917, will be payable in January 1917 on returns 
to be made during that month for the six’ months ending June 30 1917. 
In July 1917, and annually in July thereafter, returns must again be made 
and the tax paid for the ensuing fiscal year. 

Returns required of every United States corporation having capital stock 
outstanding of $75,000 or over. 

(b) Every corporation, joint-stock company or association or insurance 
company organized in the United States for profit and having a capital 
stock issued and outstanding, represented by shares of the market value 
of $75,000 or over, and not exempt as indicated in Article 2, shall make 
a return on Form 707 irrespective of the par value of its capital stock , 





unless such corporation, joint-stock company or association or insurance 
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company was not engaged in business during the preceding taxable year, 
which for the return due Jan. 1 1917 shall be the fiscal year July 1 1915 
to June 30 1916. 


Return required of every foreign corporation. 

(c) Every corporation, joint-stock company or association or insurance 
company organized for profit under the laws of any foreign country and 
engaged in business in the United States, shall make return on Form 708 
irrespective of the amount of capital employed either at home or in this 
country in the transaction of its business. 


FORM OF RETURN FOR UNITED STATES CORPORATIONS. 


Substance of return required from United States corporations. 

Art. 4. The return required by Article 3 of corporations, joint-stock 
companies or associations or insurance companies organized in the United 
States shall be made on Form 707, to be supplied by this department, and 
shall set forth the following particulars: 

(1) Total number of shares of stock now outstanding. 

(2) Par value of shares. 

(3) Par value of total capital stock outstanding. 

(4) Amount of surplus. 

(5) Amount of undivided profits. 

(6) Case I.—Average market value per share during preceding fiscal 
year, if stock is listed on an exchange. 

Case II.—If stock is not listed on an exchange, average market value 
per share computed from sales made during preceding fiscal year. 

Case III.—If stock is not listed on any exchange and no sales have been 
made during preceding fiscal year, or if sales have been made and the price 
is unknown, the fair average value of the stock may be estimated from the 
following data set forth on the return: Amount of surplus, amount of 
undivided profits, nature of business, estimated earning capacity, average 
dividends per share paid during preceding five years, average profits per 
share earned during preceding five years. 

(7) Total number of shares of stock outstanding on last day of fiscal year. 

(8) Fair value of total capital stock for preceding fiscal year. 

(9) Deduction allowed by law of $29,000. 

(10) Amount of fair value of stock over $99,000 upon which tax should 
be computed. 

(11) Tax at rate of 50 cents per year for each full $1,000. 

(12) Amount of munitions tax, if any, paid under Title III. of this 
Act since making the last previous return. 

(13) Amount of tax due. 

FORM OF RETURN FOR FOREIGN CORPORATIONS. 
Substance of return required of foreign corporations. 

Art. 5. The return required by Article 3 of foreign corporations, joint- 
stock companies or associations or insurance companies having capita 
invested in the transaction of its business in the United States, shall be 
made on Form 708, to be supplied by this department, and shall set forth 
the following particulars: 

(1) Amount of capital invested in the United States. 

(2) Amount of capital invested in foreign countries. 

(3) Total amount of capital invested in the corporation, both in the 
United States and elsewhere. 

(4) Percentage of capital invested in the United States. 

(5) Percentage of $99,000 allowed to be deducted under the law. 

(6) Amount of capital upon which tax should be computed. 

(7) Tax at the rate of 50 cents per year for each full $1,000. 

(8) Amount of munitions tax, if any, paid under Title III. of this Act 
since making the last previous return. 

(9) Amount of tax due. 


COMPUTATION OF TAX. 


United States corporations. 

Art. 6. Sec. 1. Companies or associations organized in the United States 
for profit.—The tax on companies or associations having a capital stock 
represented by shares is imposed on the fair average value for the preceding 
year and not the face or par value of the capital stock. The fair value 
of the capital stock shall be ascertained as follows: 

Stock listed on Exchange. 

(a) Case I.—If the stock is listed on any exchange its fair value will 
be determined by adding the quoted highest bid price for the stock on the 
last business day of each month during the preceding fiscal year (or, if no 
bid price was quoted on the last day, then the latest day in the month on 
which a bid was quoted), and dividing by 12, the result being the average 
bid price per share for that year. 

Stock not listed, but of which sales have been made. 

(b) Case II.—If the stock is not listed on any exchange, but sales thereof 
have been actually made, and the price paid for the stock is known to the 
officer making the return, or can be discovered by him, the average price 
at which sales were made during the preceding fiscal year shall be the deter- 
Mining factor in ascertaining the fair value per share. 

(In the foregoing two cases the actual fair value of the stock is ascertain- 
able from the facts without the necessity of making an estimate.) 

Cases in which fair average value of stock shall be estimated. 

(c) Case III.—If Case lI. and Case II. cannot be applied, viz., the stock 
is not listed on any exchange, and no actual sales have been made during 
the preceding fiscal year, or if the price at which sales have been made is 
not known to the officer making the return the fair average value of the 
capital stock shall be estimated, and the surplus and undivided profits 
for the preceding fiscal year will be taken into consideration as required 
by the statute, as well as the nature of the business, its earning capacity and 
average dividends paid, or profits earned during the preceding five years. 

Fair value of total capital stock outstanding. 

(d) The fair value per share ascertained or estimated as above multiplied 
by the number of shares outstanding will give the fair value of the stock 
for taxation purposes. 

Deduction of $99,000. 

(e) From this total will be deducted the sum of $99,000, the exemption 
allowed by law, and the tax will be laid upon the balance at the rate of 
50 cents for each full $1,000 of the remainder. 

Tax due January 1917. 

(f) Upon the returns to be made during January 1917 for the six months 
ending June 30 1917, the tax due will be 25 cents per $1,000 of such re- 
mainder. 

Deduction of munitions tar. 

(g) From the tax due as so determined will be deducted the amount of 
munitions tax, if any, actually paid since making the last previous return. 
As the special excise tax on capital stock is due in January 1917 and the 
munitions tax will not be determined and assessed until March or April, 
no deductions for munitions tax will be allowed on the January 1917 return. 
Deductions, however, will be allowed on the July 1917 return for munitions 
taxes actually paid prior to that date. 

Sec. 2. Corporations, joint-stock companies or associations or insurance 
companies organized for profit under the laws of any foreign country and 
engaged in business in the United States. 





Foreign corporations. 

(a) The tax imposed on such companies or associations shall be computed 
upon the actual capital invested in the transaction of its business in the 
United States. The basis of taxation is the average amount of capital so 
invested during the preceding fiscal year. 

Deduction of proportion of $99,000 only allowed if corporation makes return 
of total capital invested. 

(b) The exemption from the amount of capital invested in the United 
States equal to the proportion of $99,000 as the amount so invested bears 
to the total amount invested in the transaction of business in the United 
States or elsewhere shall only be allowed a company or association which 
makes return to the Commissioner of Internal Revenue, under these regu- 
ations, of the amount of capital invested in the transaction of business 
outside of the United States. Thus a foreign company or association 
investing part of its capital in the transaction of business in the United 
States shall be liable for tax in the amount of 50 cents for each $1,000 of 
the actual capital invested in the United States, without deduction of the 
said proportion of $99,000, unless it discloses in its return the amount of 
capital invested in the transaction of business outside of the United States. 

Corporations not in business during preceding taxable year. 

Sec. 3. Corporations not engaged in business during preceding taxable year .— 
This tax shall not be imposed upon any corporation, joint-stock company 
or association or insurance company not engaged in business during the 
preceding taxable year, or in the case of the taxable period ending June 30 
1917, not so engaged during the year July 1 1915 to June 30 1916. The 
tax shall be computed upon each full value of $1,000 and not on any frac- 


tional part thereof. COLLECTION OF TAX. 
Special list, Form 23c. 

Art. 7. On account of the impracticability of issuing stamps in the 
various amounts, this tax will be collected by assessment on a special list 
for the months of January and July 1917 and annually thereafter in July. 
Any delinquent returns made in February or other months, or any assess- 
ments for delinquency in taxes, may be listed on the regular list Form 23, 
and collected in the usual way. 

Returns retained by collector. 

(a) Returns listed on special lists will be retained in the office of the 
collector as the special list will be prepared so as to give the essential 
data shown by the return. 

Returns forwarded to Commissioner. 

(b) Returns listed oa regular lists will be forwarded to this office with 
the list for audit. 

Penalty of 5%. 

(c) Upon failure to pay the tax assessed within 10 days after notice and 
demand, a penalty of 5% of the tax unpaid and interest at the rate of 1% 
per month until paid shall be added to the amount of such tax. 

PENALTIES. 
Administrative and assessment laws applicable to this law. 

Art. 8. (a) Under section 409 it is provided that ‘‘all administrative or 
special provisions of law, including the law relating to the assessment of 
taxes so far as applicable, are hereby extended to and made a part of 
Title IV., and every person, firm, company, corporation or association 
liable to any tax imposed by this title shall keep such records and render 
under oath such statements and returns as shall comply with such regu- 
lations as the Commissioner of Internal Revenue, withthe approval of 
the Secretary of the Treasury, may from time to time prescribe.” 

Penalties for failure to make return. 

(b) Any company or association, therefore, subject to special tax under 
section 407 of this Act, which fails to make returns during the months of 
January 1917 and July 1917, and annually in July thereafter, will be liable 
to the penalties imposed by section 3176, Revised Statutes, as amended by 
section 16, Act of Sept. 8 1916, which reads as follows: 

Collector may make the return. 

If any person, corporation, company or association fails to make and file 
a return or list at the time prescribed by law, or makes, wilfully or other- 
wise, a false or fraudulent return or list, the collector or deputy collector 
shall make the return or list from his own knowledge and from such infor- 
mation as he can obtain through testimony or otherwise. Any return or 
list so made and subscribed by a collector or deputy collector shall be prima 
facie good and sufficient for all legal purposes. 

Extension of Thirty Days. 

If the failure to file a return or list is due to sickness or absence the col- 
lector may allow such further time, not exceeding thirty days, for making 
and filing the return or list as he deems proper. 

Fifty Per Cent Penalty. 

The Commissioner of Internal Revenue shall assess all taxes, other than 
stamp taxes, as to which returns or lists are so made by a collector or 
deputy collector. In case of any failure to make and file a return or list 
within the time prescribed by law or by the collector, the Commissioner 
of Internal Revenue shall add to the tax 50% of its amount except that, 
when a return is voluntarily and without notice from the collector filed 
after such time and it is shown that the failure to file it was due to a reason- 
able cause and not to willful neglect, no such addition shall be made to the 
tax. In case a false or fraudulent return or list is willfully made, the Com- 
missioner of Internal Revenue shall add to the tax 100% of its amount. . 

The amount so added to any tax shall be collected at the same time and 
in the same manner and as part of the tax unless the tax has been paid 
before the discovery of the neglect, falsity or fraud, in which case the 
amount so added shall be collected in the same manner as the tax. 

(c) In addition to the penalties imposed by section 3176, Revised Stat- 
utes, section 408 provides as follows: 

Specific penalty. 

Every person who carries on any business or occupation for which special 
taxes are imposed by this title, without having paid the special tax therein 
provided, shall, besides being liable to the payment of such special tax, be 
deemed guilty of a misdemeanor, and upon conviction thereof shall pay a 
fine of not more than $500, or be imprisoned not more than six months, or 
both, in the discretion of the court. 


W. H. OSBORN, Commissioner of Internal Revenue. 
Approved: 


WM. P. MALBURN, Acting Secretary of the Treasury. 








INAUGURATION OF WIRELESS SERVICE BETWEEN 
U. 8S. AND JAPAN. 

The opening of the Trans-Pacific wireless service between 
Japan and the United States by way of Honolulu, was in- 
anugurated on the 15th inst., by an interchange of mes- 
sages between dignitaries in both countries. The first 


message which signalized the opening of the wireless service 
was a congratulatory message from President Wilson to 
the Emperor of Japan which read: 
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The White House, Washington, Nov. 15 1916. 

His Imperia! Majesty the Emperor of Japan at Tokio.—The Government 
and people of the United States of America send greetings to your Imperial 
Majesty and to the people of Japan, and rejoice in this triumph of science 
which enables the voice of America from the Far West to cross the silent 
spaces of the world and speak to Japan in the Far East, hailing the dawn of 
anew day. May this wonderful event confirm the unbroken friendship of 
our two nations and give assurance of a never ending interchange of messages 
of good-will. May the day soon come when the voice of peace, carried by 
these silent messengers, shall go into all the world and its words to the 
end of the world. 

WOODROW WILSON. 


This message is regarded as an important step towards 
friendlier relations and a better understanding between 
the American and Japanese Governments. The Em- 
peror’s answer received late the same day follows: 


It affords me much pleasure that the first use of the installation of wire- 
less telegraphy between Japan and the United States has been to transmit 
your cordial message. In return I send this expression of my thanks for the 
good wishes exhibited toward me and my people and of the hearty desire 
entertained throughout Japan for the continued prosperity and welfare of 
the United States. 

(Signed) YOSHIHITO. 


This new wireless route begins at the San Francisco 
transmitting station at Bolinas Ridge, near the city. It is 
2,087 miles to the Hawaiian wireless station at Kahuka, near 
Honolulu. This, added to the 3,355 miles to Tokio makes 
the distance covered by the wireless service 5,442 miles, 
with one relay. It is stated that the mileage from Hono- 
lulu to Fienabashi near Tokio, is the longest distance over 
which commercial wireless messages have ever been sent. 
Prior to the inauguration of this service the longest com- 
mercial wireless route was 2,200 miles from Glace bay, Nova 
Seotia, to England. The Marconi Company announces 
two classes of service between California and Japan. 

There will be a full rate or expedited service at 80c. a 
word, a reduction of 41 cents a word from the existing 
rates and a deferred half rate service at 40 cents a word. 
The lowest cable rate at present is 1.21 cents a word. 

For the present it is stated the service will be confined 
to San Francisco, Hawaii and Japan. A United States 
Censor has been installed at Honolulu with instructions 
to prevent the despatch or delivery of any unneutral mes- 
sages, the same rules of censorship being applied at Hono- 
lulu as at Sayville, Tuckerton or any other radio stations 
in this country. 








MAJOR-GEN. GOETHALS RETIRES FROM ARMY. 


The application of Major-General George W. Goethals of 
Panama Canal fame, who is still the Governor of Panama, 
to be placed on the retired list of the army, dating from Nov. 
15, was announced on the 11th inst. as approved by Presi- 
dent Wilson. General Goethals’ status as Governor of 
Panama is not affected by this retirement order, but it is 
expected, that before long he will be succeeded by Lieut.- 
Colonel Chester Harding of the engineer corps, now Acting 
Governor of Panama. Several years ago Colonel Harding 
was sent to Panama to familiarize himself with the work 
there. General Goethals who had intended to resign when 
the canal was in full operation, withdrew his resignation 
when slides interfered. It is understood that General 
Goethals wishes to relieve himself from canal duties, and to 
rest before taking up his new task as Chairman of the Com- 
mission which is to review the effect of the eight-hour rail- 
road law. 





That the earth movements in the Panama Canal will 
be overcome “finally and for all time’’ was reaffirmed by 
Major-General Goethals, in his annual report made public 
on the 10th inst., by the War Department. General 
Goethals says that this will be accomplished ‘“notwith- 
standing the calamity howlers and in spite of the disas- 
trous predictions of the ‘know-it-alls.’’’ The General says 
in the report that he has gone into the subject of ‘‘slides” 
again, only because so many false reports have been pub- 
lished. The General adds that such reports serve to aid 
shipping companies to take advantage of present condi- 
tions to charter ships at excessive rates and permit an in- 
crease in insurance rates. 








RESIGNATION OF SIR SAM HUGHES OF CANADA. 


Gen. Sir Sam Hughes has resigned as Canadian Minister 
of Militia and Defense. The announcement came from 
Ottawa, Canada, on the 13th inst. The resignation was 
requested by the Government and was due to a break be- 
tween Premier Borden and the General caused by differ- 
ences over questions of policy and details of administra- 
tion. Previously differences on questions of military 





management since the beginning of the war in Europe 
were generally adjusted by permitting Gen. Hughes to 
carry out his own plans. Lately however there is said{to 
have been a growing disposition on the part of Premier 
Borden with the remainder of the Cabinet Ministers to 
insist that their own plans be carried out as against those 
of Sir Sam. Referring to the retirement of Gen. Hughes 


the Government made public the following statement: 

The retirement of Sir Sam Hughes is in part the outcome of the estab- 
lishment of the Ministry of Overseas Forces and in part is due to the 
assumption by Sir Sam of powers which in the judgment of the Prime Min- 
ister can be exercised only by the Government as a whole. 


Concerning his resignation, General Hughes said in part: 

It is true I have resigned, but not for the reasons assigned in the report 
given out this afternoon. Accompanying my resignation was a report 
to the Prime Minister asking that all the correspondence in connection 
with the aftair might be published promptly. I would like to say that I 
feel quite happy. A great load is off my back. 

In leaving the department I feel I have nothing special to regret in regard 
to its work or management. In Britain in the first year of the war Canada 
had practically no control of her forces. The British system was followed. 
Last year for nine straight months our soldiers had no rest from the trenches. 
This year I have planned extra divisions, to that fully one-quarter of our 
troops could be resting at a time; but perhaps the most important accom- 
plishment of all has been the perfect harmony with the War Office. 

I conceive it my duty to give every assistance I can still to help in the 
cause. I do not know who my successor may be, but whoever it is can 
count on my assistance in every legitimate way to help in the great cause. 
It is my intention to go ahead precisely as I intended and to get out and help 
recruiting. I part from my colleagues with more or less regret, but in the 
future, if they pursue proper lines, I will be ready to give them or any one 
else my cordial support. 


That the establishment of a Canadian Overseas Depart- 
ment of Militia with Sir George Perley as head of it occa- 
sioned the rupture between Premier Borden and Sir Sam 
Hughes, was made plain by the publication on the 14th 
inst. of the correspondence that passed with Sir Sam. Gen- 
eral Hughes thought a department of this kind unnecessary, 
objecting particularly to Perley. He insisted that Sir Max 
Aitken be appointed Overseas Minister, but Premier Bor- 
den refused to heed the suggestion. His subsequent criti- 
cism of the Premier’s action left Premier Borden no other 
alternative than to request Sir Sam’s resignation. No suc- 
cessor to General Hughes has been appointed. It is stated 
however that Premier Borden, aided by F. B. McCurdy, 
Secretary to the Minister of Militia and Defense, will ad- 
minister the Militia Department. Sir Sam was appointed 
Minister of Militia and Defense in 1911, and was knighted 
by King George last year. In March of last year it was 
charged by George W. Kyte of the Liberal Party that through 
his endorsement of shell contracts awarded American en- 
terprises, namely the American Ammunition Company 
and the International Arms and Fuze Company, Sir Sam’s 
personal friends had been financially benefited. When 
this charge was made General Hughes was abroad but de- 
manded an inquiry. An investigation by a Royal Commis- 
sion resulted in his exoneration. In the ‘‘Chronicle’’ of 
Aug 5 1916 a detailed review of the matter is given. 








GREAT BRITAIN’S ANSWER TO AMERICAN PROTEST 
AGAINST HER TRADE BLACKLIST. 


Great Britain’s answer to the note of the United States 
Government protesting against British action in blacklisting 
American firms was made public on Wednesday of this 
week. The answer was received by the State Department 
at Washington on Oct. 28; it fails to meet the demand that 
the names of Americans be stricken from the blacklist, but 
seeks to convince the State Department that the British 
position is just and founded on law. The note to which the 
present communication is an answer, was dispatched to the 
British Government under date of July 26, following the 
promulgation by the latter of a list of American firms and 
individuals with which residents of the United Kingdom were 
forbidden to deal under the edict of the British Government. 
The protest of the United States Government said it was 
evident that the measures adopted by Great Britain were 
“inevitably and essentially inconsistent with the rights of 
the citizens of all nations not involved in war’’ and the 
British Government was reminded that “citizens of the 
United States are entirely within their rights in attempting 
to trade with the people or the Governments of any of the 
nations now at war, subject only to well defined international 
practices and understandings which the Government of the 
United States deems the Government of Great Britain to 
have too lightly and too frequently disregarded.” Great 


Britain’s answer is based largely on the argument that there 
is no assumption by Great Britain of power to interfere with 
neutral traders, but that the blacklist is a matter of municipal 
law enjoining British subjects from trading with persons 
found to be assisting or rendering service to the enemy. 


It 
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disclaims any intention of imposing disabilities or penalties 
on neutral trade. It says: 

The legislation merely prohibits persons in the United Kingdom from 
trading with certain specified individuals, who by reason of their nationality 
or their association are found to support the cause of the enemy, and trading 
with whom will therefore strengthen that cause. So far as that legislation 
is concerned, no rights or property of these specified individuals are inter- 
fered with; neither they nor their property are condemned or confiscated; 
they are as free as they were before to carry on their business. The only 
disability they suffer is that British subjects are prohibited from giving to 
them the support and assistance of British credit and British property. 


The answer further states that the steps taken by the 
British Government are not confined to the United States; 
the policy is being pursued in all neutral countries and even 
in the Allied countries firms are being placed on the statu- 
tory list, ‘if they are firms with whom it is necessary to 
prevent British subjects from trading.”’ ‘These considera- 
tions,” it is added, ‘‘may perhaps serve to convince the 
Government of the United States that the measures now 
baing taken are not directed against neutral trade in general. 
Still less are they directed against American trade in par- 
ticular; they are part of the general belligerent operations 
designed to weaken the enemy’s resources.”’ Referring to 
the exclusion from ships using British coal of goods belonging 
to blacklisted firms, the note argues that there can be no 
legal objection to such a refusal which is merely denying the 
use of British coal to carriage of goods to persons actively 
assisting Great Britain’s enemies. It points to the destruc- 
tion of tonnage by German submarines and says that if no 
other factor entered into the question the British coal supply 
should be conserved to be certain that there is enough for 
ships supplying the Belgian Relief Commission. Attention 
is called to instructions to British merchants issued by Lord 
Russell in 1862 regarding trade with the Bahamas advising 
that the “true remedy”’ was to refrain from this species of 


trade. The note concludes: 

His Majesty’s Government does not ask the Government of the United 
States to take any such actien as this, but they cannot believe that the 
United States Government will question their right to lay upon British 
merchants, in the interests of the safety of the British Empire, for which 
they are responsible, the same prohibition as Lord Russell issued fifty years 
ago out of consideration for the interests and feelings of a foreign nation. 
Suspicions and insinuations which would construe so simple an action as an 
opening of secret and unavowed designs on neutral rights should have no 
place in the relations between two friendly countries. 

I trust that the explanations contained in this note will destroy such 
suspicions and correct the erroneous views which prevail in the United 
States on the subject. 


The answer, which was transmitted to the State Depart- 


ment through Ambassador Page, is given in full below: 

Ambassador W. H. Page to the Secretary of State. 

American Embassy, London, Oct. 12 1916. 

Sir.—With reference to the Department’s telegram, No. 3,578, of July 
26 1916, 10 p. m., and to my telegram, No. 5,003, of the 11th inst., I have 
the honor to inclose herewith a printed copy of a note I have received from 
the Foreign Office concerning ‘‘the Trading with the Enemy Act.” 

I have, &c., 

WALTER HINES PAGE. 

The British Secretary of State for Foreign Affairs to Ambassador W. 
H. Page. 

Foreign Office, Oct. 10 1916. 

Your Excellency.—His Majesty’s Government have had under considera- 
tion the note which your Excellency was good enough to communicate to me 
on July 28 last, with respect to the addition of certain firms in the United 
States of America to the statutory list compiled and issued in accordance 
with ‘‘the Trading with the Enemy (extension of powers) Act, 1915.”’ 

2. You will recall that shortly after this Act became law I had the honor, 
in my note of Feb. 16 last, in reply to your note of Jan. 26, to explain the 
object of the Act. It is a piece of purely municipal legislation, and pro- 
vides that his Majesty may by proclamation prohibit persons in the United 
Kingdom from trading with any persons in foreign countries who might be 
specified in such proclamations or in any subsequent orders. It also 
imposes appropriate penalties upon persons in the United Kingdom who 
violate the provisions of this statute. 

3. That is all. His Majesty s Government neither purport nor claim to 
impose any disabilities or penalties upon neutral individuals or upon neutral 
commerce. The measure is simply one which enjoins those who owe 
allegiance to Great Britain to cease having trade relations with persons who 
are found to be assisting or rendering service to the enemy. 

4. I can scarcely believe that the United States Government intend to 
challenge the right of Great Britain as a sovereign State to pass legislation 
prohibiting all those who owe her allegiance from trading with any specified 
persons when such prohibition is found necessary in the public interest. 
The right to do so, is so obvious that I feel sure that the protest which your 
Excellency handed to me has been founded on a misconception of the scope 
and intent of the measures which have been taken. 

5. This view is strengthened by some of the remarks which are made in 
the note. It is, for instance, stated that these measures are ‘inevitably 
and essentially inconsistent with the rights of the citizens of all nations not 
involved in war.’’ The note then proceeds to point out that citizens of the 
United States are entirely within their rights in attempting to trade with 
any of the nations now at war. His Majesty’s Government readily admit 
that the citizens of every neutral nation are free to trade with belligerent 
countries. The United States Government will no doubt equally readily 
admit that they do so, subject to the right of the other belligerent to put an 
end to that trade by every means within his power which is recognized by 
international law, by such measures, for instance, as the seizure of neutral 
goods as contraband, or for breach of blockade, &c. The legislation, how- 
ever, to which exception is taken does not belong to that class of measures. 
It is purely municipal. It is an exercise cf the sovereign right of an inde- 
pendent State over its own citizens and nothing more. This fact has not, 
I feel sure, been fully realized by the Government of the United States of 
America, for the note maintains that the Government cannot consent to see 
these remedies and penalties altered and extended at will in derogation of the 
right of its citizens; and says that ‘‘conspicuous among the principles which 





the civilized nations of the world have accepted for the safeguarding of the 
rights of neutrals is the just and honorable principle that neutrals may not 
be condemned nor their goods confiscated, except upon fair adjudication 
and after an opportunity to be heard in prize courts or elsewhere.’’ 

6. As I have said above, the legislation merely prohibits persons in the 
United Kingdom from trading with certain specified individuals, who by 
reason of their nationality or their association are found to support the cause 
of the enemy, and trading with whom will therefore strengthen that cause. 
So far as that legislation is concerned, no rights or property of these speci- 
fied individuals are interfered with; neither they nor their property are 
condemed or confiscated; they are as free as they were before to carry on 
their business. The only disability they suffer is that British subjects 
are prohibited from giving to them the support and assistance of British 
credit and British property. 

7. The steps which his Majesty's Government are taking under the 
above-mentioned Act are not confined to the United States of America; 
the policy is being pursued in all neutral countries. Nay, more. With 
the full consent of the Allied Governments, firms, even in Allied countries, 
are being placed on the statutory list if they are firms with whom it is 
necessary to prevent British subjects from trading. These considerations 
may, perhaps, serve to convince the Government of the United States 
that the measures, now being taken, are not directed against neutral trade 
in general. Still less are they directed against American trade in particular; 
they are part of the general belligerent operations designed to weaken the 
enemy’s resources. . 

8. I do not read your note of July 28 as maintaining that his Majesty's 
Government are obliged by any rule of international law to give to those, 
who are actively assisting the cause of their enemies, whether they be 
established in neutral or in enemy territory, the facilities which flow from 
participation in British commerce. Any such proposition would be so 
manifestly untenable that there is no reason to refute it. The feelings, 
which, I venture to think, have prompted the note under reply must have 
been that the measures which we have been obliged to take will be expanded 
to an extent which wil! result in their interfering with genuine neutral com- 
merce; perhaps, also, that they are not exclusively designed for belligerent 
purposes, but are rather an attempt to forward our own trade interests at 
the expense of neutral commerce, under the cloak of belligerency; and, 
lastly, that they are, from a military point of view, unnecessary. 

9. Upon these points I am able to give to the Government and people of 
the United States the fullest assurances. Upon the first point, it is true 
as your note says, that the name of a firm may be added to the statutory 
list of persons with whom British persons may not trade whenever, on 
account of the enemy association of such firm, it seems expedient to do so. 
But the Government of the United States can feel confident that this system 
of prohibitions will not be carried further than is absolutely necessary. It 
has been forced upon us by the circumstances of the present war. To 
extend it beyond what is required in order to secure its immediate purpose— 
the weakening of the resources of our opponents—or to allow it to interfere 
with what is really the genuine neutral trade of a country with which we 
desire to have the closest commercial intercourse, would be contrary to 
British interests. 

The advantage derived from a commercial transaction between a British 
subject and a foreigner is mutual, and for his Majesty's Government to 
forbid a British subject to trade with the citizen of any foreign country 
necessarily entails some diminution of commercial opportunity, for that 
British subject, and therefore some loss both to him and to his country. 

Consequently the United States Government, even if they are willing to 
ignore the whole tradition and tendency of British policy toward the com- 
merce of other nations, might be confident that self-interest alone would 
render his Majesty’s Government anxious not to place upon the statutory 
list the name of any firm which carries on a genuine bona fide neutral trade, 
If they did so, Great Britain herself would be the loser. 

10. As to the second point, there seem to be individuals in the United 
States and elsewhere whom it is almost impossible to convince that the 
measures we take are measures against our enemies and not intended merely 
to foster our own trade at the expense of that of neutral countries. I can 
only reiterate what has been repeatedly explained before, that his Majesty’s 
Government have no such unworthy object in view. We have, in fact, in 
all the steps we have taken to prevent British subjects from trading with 
these specified firms, been most careful to cause the least possible dislocation 
of neutral trade, as much in our interests as in those of the neutral. 

11. I turn now to the question whether the circumstances of the present 
war are such as to justify resort on the part of his Majesty's Government 
to this novel expedient. 

12. As the United States Government are well aware, the Anglo-Ameri- 
can practice has in times past been to treat domicile as the test of enemy 
character, in contradistinction to the Continental practice, which has 
always regarded nationality as the test. The anglo-American rule crystal- 
lized at the time when means of transport and communication were less 
developed than now, and when in consequence the actions of a person 
established in a distant country could have but little influence upon a 
struggle. 

13. To-day the position is very different. The activities of enemy 
subjects are ubiquitous, and under modern conditions it is easy for them, 
wherever resident, to remit money to any place where it may be required 
for the use of their own Government, or to act in other ways calculated to 
assist its purposes and to damage the interests of the powers with whom it 
isat war. No elaborate exposition of the situation is required to show that 
full use has been and is being made of these opportunities. 

14. The experience of the war has proved abundantly, as the United 
States Government will readily admit, that many Germans in neutral 
countries have done all in their power to help the cause of their own country, 
and to injure that of the Allies; in fact, it would be no exaggeration to say 
that German houses abroad have in a large number of cases been used as an 
integral part of an organization, deliberately conceived and planned as an 
engine for the furtherance of German political and military ambitions. 

It is common knowledge that German business establishments in foreign 
countries have been not merely centres of German trade, but active agents 
for the dissemination of German political and social influence, and for the 
purpose of espionage. In some cases they have even been used as bases 
of supply for German cruisers, and in other cases as organizers and pay- 
masters of miscreants employed to destroy by foul means factories engaged 
in making, or ships engaged in carrying, supplies required by the Allies. 

Such operations have been carried out in the territory even of the United 
States itself, and I am bound to observe, what I do not think will be denied, 
that no adequate action has yet been taken by the Government of the United 
States to suppress breaches of neutrality of this particularly criminal kind, 
which I know that they are the first to discountenance and deplore. 

15. In the face of enemy activities of this nature it was essential for his 
Majesty’s Government to take steps that should at least deprive interests, 
so strongly hostile, of the facilities and advantages of unrestricted trading 
with British subjects. The public opinion of this country would not have 
tolerated the prolongation of the war by the continued liberty of British 
subjects to trade with and so to enrich the firms in foreign countries whose 
wealth and influence were alike at the services of the enemy. 
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16. Let me repeat that his Majesty’s Government make no such claim to 
dictate to citizens of the United States, nor to those of any other neutral 
country, as to the persons with whom they are or not to trade. They do, 
however, maintain the right, which in the present crisis is also their duty 
towards the people of this country and to their allies, to withhold British 
facilities from those who conduct their trade for the benefit of our enemies. 
If the value to these firms of British facilities is such as to lead them to pre- 
fer to give up their trade with our enemies rather than to run the risk of 
being deprived of such facilities, his Majesty’s Government can not admit 
that their acceptance of guarantees to that effect is either arbitrary or 
incompatible with international law or comity. 

17. There is another matter with which I should like to deal. 

18. The idea would seem to be prevalent in some quarters that the 
military position is now such that it is unnecessary for his Majesty’s Govern- 
ment to take any steps which might prejudice, even to a slight extent, the 
commerce of neutral countries, that the end of the war is in sight, and that 
nothing which happens in distant neutral countries can affect the ultimate 
result. 

19. If that were really the position, it is possible that the measures taken 
by his Majesty's Government might be described as uncalled for, but it is 
not. We may well wish that it were so. Even though the military situa- 
tion of the Allies has greatly improved, there is still a long and bitter 
struggle in front of them, and one which in justice to the principles for 
which they are fighting imposes upon them the duty of employing every 
opportunity and every measure which they can legitimately use to over- 
come their opponents. 

20. One observation which is very commonly heard is that certain 
belligerent acts, even though lawful, are too petty to have any influence 
upon a struggle of such magnitude. It is, I know, difficult for those who 
have no immediate contact with war to realize with what painful anxiety 
men and women in this country must regard even the smallest acts which 
tend to increase, if only by a hair’s breadth, the danger in which their 
relatives and friends daily stand, or to prolong, if only by a minute, the 
period during which they are to be exposed to such perils. 

21. Whatever ineonvenience may be caused to neutral nations by the 
exercise of belligerent rights, it is not to be compared for an instant to the 
suffering and loss occasioned to mankind by the prolongation of the war, 
even for a week. 

22. One other matter should be mentioned, namely, the exclusion from 
ships using British coal of goods belonging to firms on the statutory list. 
This is enforced by rendering it a condition of the supply of bunker coal. 
What legal objection can be taken to this course? It is British coal; why 
should it be used to transport the goods of those who are actively assisting 
our enemies? Nor is this the only point. It must be remembered that 
the German Government by their submarine warfare have sought to 
diminish the world’s tonnage; they have sunk illegally and without warning 
hundreds of peaceful merchant ships, belonging not only to Allied countries 
but to neutrals as well. Norwegian, Danish, Swedish, Dutch, Spanish 
Greek ships, have all been sunk. Between June 1 and Sept. 30 1916, 262 
vessels have been sunk by enemy submarines; 73 of these were British, 
123 Allied, and 66 neutrals. These totals included ten British vessels 
which were sunk without warning and involved the loss of eighty-one lives; 
two Allied, one of which involved the loss of two lives, no information being 
available as to the other, and three neutral, involving a loss of one life. 
Even so, the list is incomplete. Probably other vessels were sunk without 
warning and more lives than those enumerated were lost. It may be 
added that where those on board did not escape it was, as a rule, only by 
aking to open boats. 

23. One of the first enterprises to feel the loss of tonnage has been the 
Commission of Relief in Belgium. Relief ships have themselves been 
repeatedly sunk, and in spite of all the efforts of his Majesty’s Government, 
in spite of the special facilities given for the supply of coal to ships engaged 
in the Commissions’ service, that body is constantly unable to import into 
Belgium the foodstuffs absolutely necessary to preserve the life of the 
population. Can it then be wondered that the British Government are 
anxious to limit the supply of British coal in such a way as to reserve it as 
far as possible to ships genuinely employed in Allied or neutral trade? 

24. There is, indeed, one preoccupation in regard to this use of coaling 
advantages by his Majesty's Government which is, no doubt, present in the 
minds of neutrals, and which I recognize. I refer to the apprehension that 
the pctential control over means of transportation, thus possessed by one 
nation, might be used for the disruption of the trade of t1e world in the 
selfish interests of that nation. 

His Majesty's Government, therefore, take this opportunity to declare 
that they are not unmindful of the obligations of those who possess sea 
power, nor of that traditiona.: policy pursued by the British Empire by 
which such power has been regarded as a trust and has been exercised in the 
interests of freedom. They require no representations to recall such 
considerations to mind, but they cannot admit that, in the circumstances 
of the times their present use of their coal resources, a use which only differs 
in extent from that exercised by the United States in the Civil War in the 
case of vessels proceeding to such ports as Nassau, is obnoxious to their 
duties or their voluntary professions. 

25. In conclusion, I cannot refrain from calling to mind the instructions 
issued by Lord Russell on July 5 1862, to the merchants of Liverpool in 
regard to trade with the Bahamas. His Lordship there advised British 
subjects that their ‘‘true remedy’’ would be to ‘“‘refrain from this species of 
trade’’ on the ground that ‘it exposes innocent commerce to vexatious 
detention and search by American cruisers.’’ 

26. His Majesty's Government do not ask the Government of the United 
States to take any such action as this, but they cannot believe that the 
United States Government will question their right to lay upon British 
merchants, in the interests of the safety of the British Empire, for which 
they are responsible, the same prohibitions as Lord Russell issued fifty 
years ago out of consideration for the interests and feelings of a foreign 
nation. Suspicions and insinuations which would construe so simple an 
action as an opening for secret and unavowed designs on neutral rights 
should have no place in the relations between two friendly countries. 

27. I trust that the explanations contained in this note will destroy such 
suspicions and correct the erroneous views which prevail in the United 
States on the subject. 

I have, &c., 

GREY OF FALLODON. 


Maurice B. Blumenthal, of the law firm of Maurice B. & 
Daniel W. Blumenthal, attorneys for the Association to 
Resist British Domination of American Commerce, formed 
to protest against the British blacklist policy, issued a state- 
ment on Wednesday announcing that they were content to 
await the solution of the difficulty at the hands of the 


President. The statement follows: 
Our fight has been to establish America's sovereignty in America and 
her rights abroad. The sufferings of individual citizens have been of 








secondary moment. Accordingly, anything short of a complete abandon- 
ment of the blacklist policy is unsatisfactory to our Association and to a 
very large portion of the American people, who appreciate the gravity of 
the situation and realize how dangerous it would be for this country to 
permit the encroachment upon the commercial and industrial rights of our 
country that the blacklist policy contemplates. 

Now, as from the beginning, we are entirely satisfied that President 
Wilson has takea the matter very much to heart, and that he is deeply 
concerned in having England recede from its position without qualification 
or condition, as demanded by his note of protest. With President Wilson 
handling the matter strictly from the American point of view, and with the 
ability, force and firmness of which he is’capable, we are entirely satisfied 


to await the solution of the difficulty at the President's hands and in his 
own way. 


Notice that an Order in Council removing the name of 
the Petroleum Products Co. of California, San Francisco, 
had been issued was received from the British Government 
by the State Department on Oct. 24. No details regarding 
the removal of the company’s name from the blacklist were 
made public. The only information vouchsafed was that 
the British Embassy had been notified that the Government 
had removed it owing to representations by the State 
Department. 


Advices from Petrograd on Oct. 31 announced that a 
blacklist similar to the one in force in Great Britain and 
including the names of most of the foreign firms 
trading with enemies of Russia would shortly be 
published by the Ministry of Trade and Industry in 
accordance with a decision of the Council of Ministers, 
which needs only the signature of the Emperor to become 
alaw. The maximum penalty for infraction of this measure 
the dispatches stated, would be one year and four months 
imprisonment or a fine of 25,000 rubles. The new ruling, 
the Associated Press was informed by the Foreign Office, is 
aimed chiefly at firms masquerading under neutral names, 
but essentially belonging to enemy countries. 








UNITED STATES INTEREST IN DEPORTATION OF 
BELGIANS. 

Charges that the German Government is rounding up 
and sending to unknown destinations practically all the 
able-bodied men in occupied Belgium, was a statement made 
by Baron Beyens, Foreign Minister of Belgium, on the 9th 
inst. 

That the United States was not indifferent to the action 
was evidenced by the fact that Joseph C. Grew, American 
Charge d’Affaires at Berlin, in Ambassador Gerard’s ab- 
sence, has been directed by the State Department at Wash- 
ington to take up the matter personally with Chancellor 
von Bethmann-Hollweg. Charge Grew, it was stated, had 
been requested to say that the alleged deportations have a 
most unfortunate effect on neutral opinion, particularly in 
the United States. These instructions, it was learned at 
Washington on the 14th inst., were the result of a long 
report made by Mr. Grew, wherein he stated that in an un- 
official discussion he had had with Herr Zimmerman, Under 
Secretary of Foreign Affairs, the latter admitted that a 
definite policy had been adopted to enforce the labor of 
Belgians, in cases where they would not work voluntarily, 
on the ground that so many refused to work as to make the 
strain on public charity intolerable. It was made clear, 
however, on the 15th inst., that the State Department’s in- 
structions to Charge Grew were not official. Secretary 
Lansing made the following statement: 

The United States has not made an official protest to Germany, but has 
suggested to her what a bad effect on neutral opinion, particularly in the 
United States, such action might have. The instructions to Charge Grew 
to discuss the matter with Chancellor von Bethmann-Hollweg, were sent 
at the suggestion of the Belgian Government. The American action was 
not meant in any sense to be a criticism of the German Government’s 


policy. We do not know the full facts in the situation, and cannot form 
a judgment until we have heard from them. 


Later the same day Secretary Lansing reiterated this state- 
ment, saying: 

We made no protest or remonstrance to Germany. All we did was to 
make informal and unofficial representations in behalf of the Belgian 


Government. While we do not officially represent the Belgian Govern- 
ment, they,had made representations. 


Since those instructions were issued—on the 16th inst.— 
the Belgian Legation made public the protest sent by the 
Belgian Minister to Secretary Lansing, asking for “active 
intervention’’ on the part of the United States against the 
deportation of the Belgian civilians. The Belgian Govern- 
ment is said to be in actual possession of the text of 
a decree issued by German Headquarters, under date of 
Oct. 3 subjecting to forced labor all _ Belgians, 
able to work, and who, for want of employment or for any 
other reason, are receiving public support. It is pointed out 


that those subject toJthis decree may be compelled to work 
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away from their domiciles—that is, may be sent to Ger- 
many. Since a census is being taken by the German mili- 
tary authorities of all the unemployed in Belgium, it is feared 
by the Belgian Government that this decree will soon be 
applied to the whole occupied territory. It is contended by 
them that if the only design of the Germans was to combat 
the idleness of Belgian workmen, it could employ them on 
public works near their homes and families. The Belgian 
Government adds: 

They have not done this,’but, on the contrary, have sent out of the 
country or purposely deprived of employment workmen who had never 
ceased to work. The Germans have offered the attraction of high wages to 
those who consent voluntarily to deportation, and thus, by exciting hopes 


of bettering their lot, to do*® work} directly connected with the war. The 
deported Belgian has thus the choice between starving and treason. 








NEUTRAL VESSELS LOST DURING WAR. 
A total of 308 neutral ships have been sunk by Germany 


since the beginning of the war, according to Lloyds record as 
published at London Nov. 4. The list follows: 


Nationality— No. Sunk. Tonnage. 
ee ae ann cana wi alawe dhe teas ae ad & 168 212,314 
Del. cued tke oneeanseowunadaunecead 18 54,914 
DR oe ee... ban atdedediicenbeueun 47 42,779 
a kdl Swe cali mei hand apace oem 22 41,540 
ee a gk aake eee namie nee 38 37 ,324 
2 Kt suche cect peabas awa debitacusacu na 10 24,065 
te ee ain baadmowandeme 2 5,298 
i ca ae eae a la ales 1 2,258 
re ee ara arias ee agh ic do eae owas 2 841 

a a en cn win se bs he ak wh lio oo 308 421 333 


The Portuguese vessels, it is stated, were sunk before 
Portugal entered the war. 





ELECTIONS FOR POLISH STATE COUNCIL—RUSSIA’S 
DENOUNCEMENT OF THE PROCLAMATION. 


Following the issuance of the manifesto declaring Russian 
Poland a kingdom, Governor General Von Beseler, has 
ordered that an election be held in order that a State Coun- 
cil be formed. Concerning the participation of the dis- 
tricts of the new Kingdom of Poland, under Austro-Hun- 
garian administration, an agreement will be reached with 
competent authorities. Elections will be held under the 
following plans: 

In agricultural districts township meetings and in Warsaw and Lodz 
the Town Councils will elect an aggregate of seventy delegates, who, under 
the principal of proportional representation, will elect eight members of the 
State Council. Four other members of the Council are to be appointed 
by the Governor-General, who will preside over the Council. The State 
Council will deliberate on bills and will have the right to initiate proposals 
for Parliament. Bills and other measures of importance to the country 
may also be brought before the Diet for deliberation and decision by the 
State Council, which will have the right to levy taxes and issue loans. 

The debates in the State Council and the Diet, at which the chief of the 


administration will be present as the Government’s delegate, are to bein 
the Polish language. 





The uniform of the new Polish Army is described by the 


Overseas News Agency as combining happily a suggestion 
of the uniform of the Polish troops which fought under 
Napoleon I. and that of the present Polish Legions. The 
blouse of the Legions is to be worn, bearing on the left arm 
the Polish eagle just as it appeared on the lance of the 
Polish Uhlans of Napoleon’s time. 

The Austro-German proclamation of Nov. 5, establishing 
an independent Polish State, in territory formerly occupied 
by Russia, is denounced by the Russian Government, in 
an official announcement issued the 15th inst. at Petrograd, 
as an effort on the part of the Central Powers to swell the 
ranks of their armies. The Russian statement also insists 
that its intention to create a Poland which shall embrace 
all Polish territory, and to maintain it, on the basis of 
autonomy under Russian sovereignty, remains unaltered. 
In our issue of Nov. 11 details regarding the Austro-German 
proclamation were given. The Russian announcement 
reads: 


The German and Austro-Hungarian Governments, taking advantage of 
the temporary occupation by their armies of a portion of Russian territory, 
have proclaimed the separation of Polish districts from the Russian Empire 
and their constitution as an independent State. The object of our enemies 
evidently is to obtain an addition to their armies. The Imperial Govern- 
ment regards this action on the part of Germany and Austria-Hungary 
as a fresh, gross infringement by our enemies of the fundamental principles 
of international law which prohibit the population in militarily occupied 
territory being forced to raise armies against its own country. The 
Imperial Government regards this action as null and void. 

Russia, since the beginning of the war, has twice previously expressed 
her views on the entire Polish question. Her intention is to create a com- 
plete Poland, embracing all Polish territories, which will enjoy the right, 
when the war is ended, of freely regulating their national, intellectual and 
economic life on the basis of autonomy under the sovereignty of Russia 
and maintaining the principle of a united State. This decision by his 
gracious Majesty remains unshakable. 


According to Reuter’s Petrograd correspondent, the 
diplomatic representatives of Russia have been instructed 
to hand to the governments to which they are accredited 





the following protest against the proclamation establishing 
the Polish Kingdom : 

In defiance of the laws of nations the German and Austro-Hungarian 
military authorities at Warsaw and at Lublin have proclaimed the Russian 
provinces of Poland henceforth to form a separate State. 

The Imperial Russian Government protests against this act as a fresh 
violation of an international convention solemnly sworn to by Austria- 
Hungary and Germany and declares it null and void. It reaffirms that 
the provinces of the kingdom of Poland have not ceased to form an integral 
part of the Russian empire, and that their inhabitants will be bound by 
the oath of fidelity which they took to the Emperor, my august master. 








BASIS OF RUSSIA’S OPPOSITION TO FINANCING OF 
CHINESE RAILROAD BY AMERICAN CAPITAL. 


In explanation of the protest entered by Russia to China, 
as a result of the proposed financing by American capital of 
railroad construction in China, reports from Petrograd on 
Oct.27, via London, stated that the opposition tothe arrange- 
ment, according to the Russian Foreign Office, is directed 
exclusively against the action of the Pekin Government. 
In the view of the Russian Government, it is stated, the 
proposal would serve to violate the Treaty of 1889, in which 
the Chinese Government agreed not to give the subjects of 
foreign powers, other than Russia, railway concessions in 
the region north of the Chinese Wall. The participation of 
American capital, together with Russian, English, French 
and Japanese capital, in Chinese railway construction, it is 
said, is welcomed by Russia, with the exception of this 
particular region. 





GERMANY’S WARNING TO GREECE CONCERNING 
LATTER’S SURRENDER OF RIFLES TO ALLIES. 

That the handing over of Greek guns and rifles to the 
Entente Powers would be considered an unfriendly act to 
Germany, was the notification given the Greek Government 
by Count von Mirbach the German Minister to Greece, 
according to dispatches received from Athens at London on 
the llthinst. The notification, said to have been presented 
on the 9th inst., apparently has particular reference to the 
cession of war material to be used by the National defence 
army. Considerable secrecy is reported to be observed in 
Athens regarding the Allies’ note submitted to Greece some 
days earlier.’ According to the Athens correspondent of the 
London ‘‘Morning Post,”’ the belief is that the Allies in their 
note demand that the diplomatic envoys of the Central 
Powers be asked to leave Greece. 








JAPAN TO RELINQUISH CLAIM TO SOUTH SEA 
ISLANDS. 


The South Sea Islands which were wrested from Germany 
at the outbreak of the war in Europe by the joint operations 
of the British and Japanese fleets, will not be claimed by 
Japan at the Peace Conference as part of her demands. 
Japan is now in possession of the islands, several of which 
belong to the Caroline and Marianne Groups and which lie 
not far from Guam, the American terminus of the Pacific 
cable. These islands are now administered by the Japanese 
Government. It is understood that the United States 
informally expressed a desire that these islands should not 
become the permanent property of the Japanese Empire. 
The American Government’s representations in the matter 
are said to have been first taken up with Great Britain, since 
it was partly through the efforts of Great Britain that the 
island swere captured, and a joint suggestion was made 
by Great Britain and the United States that Japan should 
not insist upon the permanent maintenance of the islands. 
It is believed that in view of the fact that Japan has promised 
to accede to this joint request, she will seek compensation 
at the Peace Conference in some other direction, perhaps, 
reports have it, in the affirmation of her rights in the Chinese 


peninsula of Shantung, of which Kiao-Chau is the great 
base. 








THE SINKING OF THE STEAMSHIP ARABIA. 

The Peninsular & Oriental steamship Arabia was sunk by 
a German submarine in the Mediterranean Nov. 6, without, 
it is alleged, receiving warning. On board the Arabia were 
437 passengers, including 169 women and children, all of 
whom were rescued. The only casualties reported were 
those of two engineers who are understood to be missing. It 
is feared that they were killed by the explosion. The 


Arabia was homeward bound from Sydney, Australia, for 
London, England. Of the 437 passengers who were saved, 
198 were landed at Malt and 84 at Port Said, according to 
reports received from London the 9th inst. 
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Paul M. Danner, who was the only American on board 
the sunken liner Arabia, sent the following statement from 


Malta, which was received at Washington the 12th inst.: 

Iam an American citizen, and was a second-class passenger on the Arabia, 
bound for Marseilles. At 11:20 on the morning of Nov. 6, I was sitting 
on the port side of the afterdeck when a tremendous shock to the ship 
occurred, immediately followed by an explosion. 

There was absolutely no warning whatever, not even one second. It 
appears from the statements of certain passengers who were on the star- 
board side that immediately they saw the periscope of a submarine appear 
out of the water about three hundred yards distant on the starboard side, 
the torpedo was fired. 

It was only due to the good fortune of a calm sea and that the boat 
floated evenly for a considerable time that we were all saved. There was 
certainly no warning of any character. 

It is stated that the Arabia was defensively armed. This 
is borne out by a brief telegram received from Ambassador 
Page at London, who said the the P. & O. steamships are 
all ‘‘defensively” armed. The Persia, which was sunk a few 
months ago was similarly armed. All survivors were 
unanimous in saying that the Arabia was given no warning 
and did nothing in the way of attempting to escape or 
attacking the submarine. 











THE SINKING OF THE LANAO. 


The Lanao, a ship which was said to be under American 
registry, was sunk by a German submarine off the coast of 
Portugal on Oct. 28. No lives were lost, the men on the 
ship being taken aboard the submarine before the ship was 
sunk and placed on board the Tromp, a Norwegian steamer, 
which landed them at Cardiff, where they are being taken 
eare of by Lorin A. Lathrop, the American Consul at that 
point. The particulars of the sinking were furnished to the 
State Department by Consul Lathrop in the following 
despatch under date of Nov. 6: 

The Philippine steamer Lanao, Manila, Saigon to Havre, carrying rice, 
was stopped thirty miles off Cape St. Vincent, Portugal, by a German sub- 
marine on Oct. 28. The Lanao was destroyed by a bomb after the crew 
were removed to the submarine, the submarine commander stating that 
the cargo was contraband and he was compelled to sink the vessel. The 
crew was transferred half an hour later to the Norwegian steamer Tromp 


and landed at Cardiff. No injuries, no casualties. The Lanao was un- 
armed and flying the American flag. 


The question as to the ownership of the vessel appears to 
be in doubt. The records of the Bureau of Navigation of the 
Department of Commerce are said to show that the Lanao 
was owned by the Findlay Miller Steamship Co. of Manila, 
but it is stated that her sale to Hans Hannevrg of Christiania, 
Norway, was reported by the American Consul-General at 
London in a report sent July 24 this year. The reported 
purchase price was $20,000. It is said that the official view 
at Washington is that while the actual transfer had not been 
made to her new owners, the transaction had proceeded far 
enough legally to remove the vessel from the protection of 
the American flag. 

Captain Mainland and U. S. Consul Lathrop are reported 
to have denied all statements from the U.S. to the effect that 
the Lanao had been transferred to Norwegians. The Captain 
is said to have saved the ship’s papers showing that the 
Lanao was registered at Manila, and thus entitl.d to fly 
American colors. He telegraphed from Cardiff on Nov.. 7 
as follows: 


The Lanao sailed from Hong Kong under the American flag, which flew 
day and night and was flying when sunk. I heard rumors of sale, but 
nothing certain. The submarine captain gave a receipt for the ship’s 
papers as from an American ship. The legal status of the vessel was 
Philippine registry under American protection, which gave the right to 
fly the American flag. 


The present case is somewhat similar to that of the William 
P. Frye, sunk by the Prince Eitel Friedrich on Jan. 28 1915. 
The Frye was sunk by the Germans because they claimed her 
eargo of wheat was contraband. In the case of the Lanao 
the cargo was rice. Rice, according to the commander of 
the submarine is contraband, consequently he claimed the 
right of sinking the Lanao. 








THE SINKING OF THE COLUMBIAN. 

The crew and captain of the American-Hawaiian steamer 
Columbian, which was sunk on the 8th inst. by the German 
submarine U-49, arrived in Curunna, Spain, on the 11th 
inst. The Columbian was under American registry and 
under charter of the France & Canada Steamship Co., with 
offices in New York. The vessel sailed from New York 
Oct. 18 with a crew of 113 officers and men, many of whom 
were Americans. Reaching St. Nazaire, Nov. 2 with her 
cargo of horses, iron and steel, she discharged part of her 
_ eargo there, including 400 horses and then left for Genoa 
with the remainder of her cargo. It was stated that she was 
not armed. Reports from Washington on the 12th inst. 
show that though official information of the Columbian’s 
sinking has been received, it is still very meagre. The events 





— 
leading up to the sinking, as related by the seamen, show 
that while Capt. Curtis was on the bridge of the Columbian, 
he distinguished a submarine four miles distant. Upon the 
approach of the submarine he ordered the American flag 
hoisted. 'The submarine signalled the Columbian to follow 
in her wake, but not to approach her, nor to make any 
attempts to escape, as in either case it would be sunk im- 
mediately. After following the U-boat through a rough and 
violent sea during the night, the next morning six American 
seamen with a petty officer got into a small boat and made 
for the submarine with the purpose of explaining to the 
submarine commander that the Columbian was an American 
ship. They were not permitted to explain, but were ordered 
to take on board the small boat, a German officer and two 
sailors. Upon reaching the Columbian these two sailors 
boarded and placed bombs in the interior of the Columbian, 
while the German officer ordered the captain and his crew 
tu go aboard the Balto standing near by. The bombs were 
lighted, after a quantity of foodstuffs had been taken and 
stored aboard the U-boat. Later Captain Curtis was 
required to go on board the submarine as a prisoner. The 
crew remained on board the Balto, until she and the sub- 
marine fell in with the Swedish steamer Varing. The men 
were put on board the Varing, the steamer Balto being 
then sunk. Food was running short on the Varing because 
of the more than usual number of men on board the vessel, 
and when the German submarine commander was informed 
of this he gave the Varing permission to enter port. First 
reports that the Columbian was being sunk came when she 
began calling for help by wireless on the 8th inst., announcing 
that she was being shelled by a German U-boat. 








GERMANY AND BRITISH ACCOUNT OF SINKING 
OF U-41. 


The issuance by the German Admiralty on Nov. 4 of details 
of what is characterized as a second Baralong case, in which 
it is charged that a British patrol ship, flying American 
colors, destroyed submarine U-41, and deliberately ran 
down a rowboat with the two survivors of the submarine, 
has brought from the Admiralty at London, a denial that it 
ever issued orders that survivors of German submarines need 
not be rescued. The story told by the German Admiralty 
is to the effect that the U-41 while in the neighborhood of 
the Scilly Isles on Sept. 24 1915, was engaged in the examina- 
tion of a steamer, apparently an innocent merchantman, 
flying the American flag and as she approached within 300 
yards of the steamer, which was ostensibly preparing to 
lower a boat, the supposed merchantman greeted the sub- 
marine with the opening of sudden firing from concealed 
ports. The submarine was sunk, but two of the crew 
reached the water and swam foranempty boat. The German 
Admiralty alleges that an attempt was made to ram the 
boat but the German survivors sprang from it, and after 
clinging to the wreckage for half an hour, were finally picked 
up by the steamer. This incident now over a year old, was 
only learned lately through one of the wounded men, Lieut. 
Crompton, who, according to the German Admiralty re- 
peatedly attempted to send his report through the American 
Embassy in London, it is asserted, but no report from him 
reached Germany. The cables from Berlin say: 

An Admiralty officer recalled the newspaper reports of some time ago 
that the British Government, having been forced by German retaliatory 
measures to abandon drastic treatment of captives from submarines, had 
given orders to take no submarine prisoners, but to send them to the bottom 
with their vessels. He declared that this case, with that of the Baralong, 


should be considered as furnishing all necessary proof that the undenied 
story regarding the Government order was true. 


The British Admiralty’s denial that orders had been 
issued tending to operate against the rescue of survivors of 
German submarines was contained in a published com- 


‘munique on the 6th, in which it stated that the German 


press ‘‘is trying to make capital out of what they describe as 
a second Baralong case, possibly in order to incite American 
opinion against Great Britain or as a pretext for an unre- 
strained submarine campaign.’’ The facts are set out as 
follows in the British Admiralty’s communique: 

A British auxiliary flying a neutral flag on Sept. 24 1915, approached a 
German submarine in the Western Channel engaged in sinking a British 
merchantman. When within range the auxiliary hoisted a white ensign and 
fired on and sank the submarine and then rescued the crew of the merchant- 


man from their boats. When this was done she also rescued two of the 
submarine’s crew who had climbed into a drifting boat. 


The communique claims that the use of a neutral flag was 
justifiable, as shown by the German practice in the case of 
the Moewe and in other instances, and says that “nobody 
but a German could base an allegation of brutality on the 
lapse of a few minutes between the rescue of. Britishers and 
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Germans.’’ Supplementing its statement issued the 6th 
inst., which denies that it had ever given orders that sur- 
vivors of German submarines need not be rescued the British 
Admiralty issued another statement the 14th inst., which 
said: 

It is directly, explicitly and completely untrue to allege that there exists, 


or ever has existed an Admiralty order that it is not necessary to rescue 
the survivors of the crews of German submarines. 








GERMANY’S REQUIREMENTS FOR SAFETY OF CAR- 
GOES OF NEUTRAL SHIPS. 


Germany has decided to make the safety of neutral ships 
carrying neutral cargoes dependent upon guarantees that 
no part of such cargoes shall be landed, whether through 
British compulsion or not, at any British port, according to 
a statement made in the ‘“Kreuz-Zeitung’”’ of Berlin and 
reported in an Amsterdam dispatch to London the 4th inst. 
According to the “‘Kreuz-Zeitung,’’ guarantees can consist 
only in formal undertakings by Great Britain and such an 
undertaking will be recognized by Germany only from case 
to case. This is taken to mean that should any neutral 
cargo or part of it be landed in England the inviolability of 
neutral ships will not receive recognition at the hands of the 
German Government. The case of the Dutch freighter 
Bloomersdijk, which was sunk by a German submarine off 
Nantucket, Oct. 8 last, is implied by the “Kreuz-Zeitung,”’ 
to be an example and it will be contended that since the 
intermediate destination of this vessel was Kirkwall, there 
was no guarantee that the whole cargo would reach Holland. 
It is also inferred by the British press from a Berlin dispatch, 
summarized in the “‘Kolnische Zeitung,’ that the German 
Government proposes to sink all neutral ships bearing neutral 
cargoes or otherwise, unless Great Britain will abandon its 
right to compel discharges at Kirkwall of any part of a neutral 
cargo it suspects of having enemy destination. 








LATEST RESPONSE OF THE ALLIES TO U. S. PROTEST 
AGAINST MAIL SEIZURES. 


The joint reply of Great Britain and France to the rep- 
resentations of the United States Government of last May 
concerning the interference with American mails was made 
public by the State Department on October 14. The 
matter has been the subject of correspondence between the 
several countries since last January, when the first protest 
of the United States Government was dispatched. The joint 
response of the British and French Government was received 
under date of April 3 (following an ad interim reply made in 
January), and on May 24 a further protest was sent by 
Secretary Lansing in which he advised the two Govern- 
ments that ‘“‘only a radical change in the present British 
and French policy, restoring to the United States its full 
rights as a neutral power, will satisfy this Government.” 
Like the first reply, the present fails to satisfactorily meet 
the protests of the Administration at Washington. The 
latest note was delivered to the State Department by the 
Embassies on October 12 but was not made public until 
the 14th by agreement of the Governments concerned. It is 
maintained by the Allies that they are “sincerely endeavor- 
ing to avoid any encroachment on the legitimate exercise 
of the rights of inoffensive neutral commerce.’”’ Delays and 
annoyances are unavoidable, it is pointed out, in the exer- 
cise of full belligerent rights by the allied authorities, and a 
long list of precedents are cited to support the validity of 
the allied censorship methods. It is suggested that The 
Hague convention quoted in the American memorandum 
is not binding because it has not been ratified by several 
belligerent Powers, though the Allied policies have been 
guided by the intentions it expresses. Contending that the 
practice followed by the Powers in former wars establishes 
the general rule of the right to examine mails outside of terri- 
torial waters, the note amplifies that argument in the follow- 
ing terms: 

On the high seas, according to international law, it is for the belligerents 
to search for and to prevent operations of transport or other services by 
which neutral vessels can give co-operation and assistance to the hostile 
operations of the enemy. A few lines of a letter conveyed to the enemy 
may be as useful or even more useful, to his warlike operations than a cargo 
of arms and ammunition. Experience in the course of the present war 
has in fact demonstrated the truth of this observation. Hostile acts have 
failed which had been planned through the mails. Dangerous plots, which 


the enemy does not even spare neutral countries, have been detected in 
the mails and foiled. 


‘ The note concludes: 


FE. The American memorandum lays great stress on the view that the rights | 


of neutrals and of belligerents are equally sacred and must be strictly ob- 
served. ‘The allied Governments for their part entirely share this view. 


They are sincerely endeavoring to avoid any encroachment on the legitimate — 


exercise of the rights of inoffensive neutral commerce through the exercise 
of their own belligerent rights. 








But they consider that they are within their belligerent rights in exer- 
cising on the high seas the control recognized by international law as ac- 
corded to them in order to prevent all transport destined to furnish assist- 
ance to their enemy in the conduct of the war and to maintain his resistance. 

The rights of the United States, as a neutral Power, cannot in their opinion 
include that of protection given by the Federal Government to dispatches, 
parcels, correspondence or communications of whatever nature they may be, 
which have a hostile character, manifest or disguised, and a hostile destina- 
tion, direct or indirect; such communication can only be carried on by 
private American citizens at their proper risk and peril. This is the very 
principle which has been expressly cited by the President of the United 
States in his proclamations of neutrality. 

Finally, if any faults, abuses or serious mistakes, alleged to have been 
committed by the allied authorities responsible for the examination of mails, 
are brought to the attention of the Governments of France and Great 
Britain, the latter will be prepared, as they have always been, to determine 
the responsibility and to take the requisite measures in conformity with the 
principles of law and justice, from which it is not and never has been their 
intention to depart. 

The following is the reply in full, as submitted by the 
British Ambassador, Sir Cecil Spring—Rice: 

The British Ambassador to the Secretary of State. 
British Embassy, Washington, Oct. 12 1916. 

Sir: In conformity with instructions received from Viscount Grey of 
Fallodon, hits Majesty’s principal Secretary of State for Foreign Affairs, I 
have the honor to transmit herewith copy of the memorandum, agreed upon 
by his Majesty’s Government and the French Government, embodying the 
joint reply of the Allies to your note of May 24 regarding the examination 
of the mails. 

Inclosure—Translation—Identical Memorandum from the French Embassy. 

1. By a letter of May 24 last the Secretary of State of the United States 
was pleased to give the views of the American Government on the memo- 
randum of the allied Governments concerning mails found on merchant 
ships on the high seas. 

2. The allied Governments have found that their views agreed with those 
of the Government of the United States in regard to the Postal Union con- 
vention, which is recognized on both sides to be foreign to the questions now 
under consideration; post parcels, respectively, recognized as being under 
the common rule of merchandise subject to the exercise of belligerent rights, 
as provided by international law; the inspection of private mails to the end 
of ascertaining whether they do not contain contraband goods, and, if car- 
ried on an enemy ship, whether they do not contain enemy property. It is 
clear that inspection, which necessarily implies the opening of covers so as 
to verify the contents, could not be carried on board without being attended 
with great confusion, causing serious delay to the mails, passengers and 
cargoes, and without causing for the letters in transit errors, losses, or at 
least great risk of miscarriage. 

That is the reason why the Allies had mail bags landed and sent to centres 
provided with the necessary force and equipment for prompt and regular 
handling. In all this the allied Governments had no other object in view 
than to limit, as far as possible, the inconveniences that might result for 
innocent mails and neutral vessels from the legitimate exercise of their 
belligerent rights in respect to hostile correspondence. 

3. The Government of the United States acknowledges it agrees with the 
allied Governments as to principles, but expresses certain divergent views 
and certain criticisms as to the methods observed by the Allies in applying 
t? ese principles. 

4. These divergencies of views and criticisms are as follows: 

5. In the first place, according to the Government of the United States, 
the practice of the allied Governments is said to be contrary io their own 
declaration in that, while declaring themselves unwilling to seize and con- 
fiscate genuine mails on the high seas, they would obtain the same result by 
sending, with or without their consent, neutral vessels to allied ports, there 
to effect the seizure and confiscations above referred to and thus exercise 
over those vessels a more extensive belligerent right than that which is 
theirs on the high seas. ‘ 

According to the Government of the United States there should be, in 
point of law, no distinction to be made between seizure of mails on the high 
seas, which the Allies have declared they will not apply for the pres-nt, and 
the same seizures practiced on board ships t at are, whether willingly or 
not, in an allied port. 

6. On this first point and as regards vessels summoned on the high seas 
and compelled to make for an allied port, the allied Governments have the 
honor to advise the Government of the United States that they have never 
subjected mails to a different treatment, according as they were found on a 
neutral vessel on the high seas or on neutral vessels compelled to proceed to 
an allied port. They have always acknowledged that visits made in the 
port after a forced change of course must in this respect be on the same 
footing as a visit on the high seas and the criticism formulated by the 
Government of the United States does not, therefore, seem warranted. 

7. As to the ships which of their own accord call at allied ports, it is im- 
portant to point out that in this case they are really ‘“‘voluntarily’’ making 
thecall. In calling at an allied port the master acts, not on any order from 
the allied authorities, but solely carries out the instructions of the owner: 
neither are those instructions forced upon the said owner. In consideration 
of certain advantages derived from the call at an allied port, of which he is 
at full liberty to enjoy or refuse the benefits, the owner instructs his captain 
to call at this or that port. Hedoes not, in truth, undergo any constraint. 

In point of law, the allied Governments think it a rule generally accepted, 
particularly in the United States (U.S. vs. Dickleman, U. 8. Supreme Court, 
1875; 92 U. 8. Rep. 520; Scott’s cases, 264) that merchant ships which enter 
a foreign port thereby place themselves under the laws in force in that port, 
whether in time of war or of peace, and when martial law is in force in that 
port. It is, therefore, legitimate in the case of a neutral merchant ship 
entering an aliied port for the authorities of the allied Governments to make 
sure that the vessel carries nothing inimical to their national defense before 
granting its clearance. 

It may be added that the practice of the Germans to make improper use 
of neutral mails and forward hostile correspondence, even official communi- 
cations dealing with hostilities, under cover of apparently inoffensive 
envelopes, mailed by neutrals to neutrals, made it necessary it examine 
mails from or to countries neighboring Germany under the same conditions 
as mails from or to Germany itself; but as a matter of course mails from 
neutrals to neutrals that do not cover such improper uses have nothing 
to fear. 

8. In the second place, according to the Government of the United States, 
the practice now followed by the allied Governments is contrary to the rule 
of Convention XI of The Hague, 1907, which they declare their willingness 
to apply, and would, besides, constitute a violation of the practice hereto- 
fore followed by nations. 

9. In regard to the vaiue to be attached to the eleventh convention of 
The Hague, 1907, it may first of all be observed that it only refers to mails 
found at sea and that it is entirely foreign to postal correspondence found 
on board ships in ports. In the second place, from the standpoint of the 
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peculiar circumstances of the present war, the Government of the United 
States is aware that that convention, as stated in the memorandum of the 
Aliies, has not been signed or ratified by six of the belligerent powers (Bul- 
garia, Italy, Montenegro, Russia, Serbia and Turkey); that for that very 
reason Germany availed itself of Article 1X of the Convention and denied, 
so far as it was concerned, the obligatory character in these stipulations, 
and that for these several reasons the Convention possesses in truth but 
rather doubtful validity in law. In spite of it all, the allied Governments 
are guided in the case of mails found on board ships in ports by the intentions 
expressly manifested in the conferences of The Hague, sanctioned in the 
preamble to Convention XI, and tending to protect pacific and innocent 
commerce only. Mails possessing that character are forwarded as quickly 
as circumstances will permit. 

In regard to mails found on vessels at sea, the allied Governments have 
not for the present refused to observe the terms of the Convention reason- 
ably interpreted, but they have not admitted and can not admit that there 
is therein a provision legally binding them, from which they could not 
possibly depart. The allied Governments expressly reserve to themselves 
the right to do so in case enemy abuses and frauds, dissimulations and 
deceits should make such a measure necessary. 

10. As for the practice previously followed by the Powers in the time of 
former wars, no general rule can easily be seen therein prohibiting the 
belligerents from exercising on the open seas as to postal correspondence 
the right of supervision, surveillance, visitation, and, the case arising, 
seizure and confiscation, which international law confers upon them in the 
matter of any freight outside of the territorial waters and jurisdiction of 
the neutral powers. 

11. On the high seas, under international law, it is for the belligerents to 
seek and prevent transportation or other acts by which neutral vessels may 
lend their co-operation and assistance to hostile operations of the enemy. 
Now, as has long ago been observed (among others, Lord Stowell in The 
Atlanta, 6 Robinson, 440, 1, English Prize cases, 607; Scott’s cases, 780), a 
few lir.es of a letter delivered to an enemy may be as useful as or even more 
aseful than a cargo of arms and ammunition to promote his war operations. 
The assistance rendered in such cases by the vessel carrying such a letter is 
as dangerous for the other belligerent as the assistance resulting from the 
transportation of military cargoes. 

As a matter of fact, experience has, in the course of the present war, 
demonstrated the truth of this remark. Hostile acts, which had been pro- 
jected in mails, have failed. Dangerous plots, from which even neutral 
countries are not safe at the hands of the enemy, were discovered in the 
mails and baffled. Finally, the addressees of certain letters, which the 
Allies had seen fit to respect, have evidenced a satisfaction, the hostile 
character of which removed every doubt as to the significance of those 
letters. 

12. The report adopted by the conference of The Hague in support of 
Convention XI, leaves little doubt as to the former practice in the matter. 
The seizure, opening the bags, examination, confiscation, if need be, in all 
cases delay or even loss, are the fate usually awaiting mail bags carried by 
sea in time of war. (Second Peace Conference Acts and Documents, 
Vol. 1, p. 226.) 

13. The American note of May 24 1916 invokes the practice followed by 
the United States during the Mexican and Civil wars; the practice followed 
by France in 1870; by the United States in 1898; by Great Britain in the 
South African war; by Japan and Russia in 1904, and now by Germany. 

14. As regards the proceedings of the German Empire toward postal cor- 
respondence during the present war, the allied Governments have informed 
the Government of the United States of the names of some of the mail 
steamers whose bags of mail have been, not examined, to be sure, but purely 
and simply destroyed at sea by the German naval authorities. Other names 
could very easily be added. ‘The very recent case of the mail steamer 
Hudikswall (Swedish), carrying 670 mail bags, may be cited. 

15. The allied Governments do not think that the criminal habit of sink- 
ing ships, passengers and cargoes or abandoning on the high seas the sur- 
vivors of such calamities is, in the eyes of the Government of the United 
States, any justification for the destruction of the mails bags on board, 
and they do not deem it to the purpose to make a comparison between 
these destructive German proceedings and the acts of the Allies in super- 
vising and examining enemy correspondence. 

16. As to the practice of Russia and of Japan, it may be permitted to 
doubt that it was at variance with the method of the allied Governments 
in the present war. 

17. The Imperial Russian decree of May 13-25 1877, for the exercise of 
the right of visit and capture, provides (Paragraph 7): ‘‘The following acts, 
which are forbidden to neutrals, are assimilated to contraband of war: 'The 
carrying of dispatches and correspondence of the enemy.'’ The Russian 
Imperial decree of Sept. 14 1904 reproduces the same provision. The pro- 
cedure followed in regard to the mail steamers and the prize decision bear 
witness that public or private mails found on board neutral vessels were 
examined, landed, and, when occasion arose, seized. ; 

18. Thus, in May and July 1904, postal correspondence carried on the 
steamships Osiris (British) and Prinz Heinrich (German) was examined by 
the Russian cruisers to see whether it contained Japanese correspondence. 
Thus again, in July 1904, the steamer Calchas (British), captured by Rus- 
sian cruisers, had sixteen bags of mail, that had been shipped at Tacoma by 
the postal authorities of the United States, seized on board and landed, 
and the Prize Court of Vladivostok examined their contents, which it was 
recognized it could lawfully do. (Russian prize cases, p. 139.) 

19. As regards the practice of Japan, the Japanese rules concerning prizes 
dated March 15 1904, made official enemy correspondence, with certain ex- 
ceptions, contraband of war. They ordered the examination of mail bags 
on mail steamers unless there was on board an official of the Post Office, 
making a declaration in writing and under oath that the bags contained no 
contraband; it was even added that no account should be taken of such a 
declaration if there existed grave suspicions. On the other hand, the 
Japanese Prize Court rules acknowledged the power of those courts in the 
examination of prize cases to examine letters and correspondence found on 
board neutral vessels. (Takahashi, ‘‘International Law Applied to Russo- 
Japanese War,”’ p. 568.) 

20. The French practice during the war of 1870 is found outlined in the 
naval instructions of July 26 1870, under which official dispatches were on 
principle assimilated to contraband, and official or privateletters, found on 
board captured vessels, were to be sent immediately to the Minister of 
Marine. Subsequently the circumstances of war permitted of the rule in 
additional instructions, under which, if the vessel to be visited was a mail 
steamer having on board an official of the Post Office of the Government 
whose flag she displayed, the visiting officer might be content with that 
official's declaration regarding the nature of the dispatches. 

21. During the South African war the British Government was able to 
limit its intervention in the forwarding of postal correspondence and mails 
as far as the circumstances of that war allowed, but it did not cease to exer- 
cise its supervision of the mails intended for the enemy. 

22. As to the practice followed by the Government of the United States 
during the American Civil War, particularly in the Peterhoff case, cited in 





the American memorandum of May 24 1916, the following instructions 
issued in that case by the Secretary of State of the United States do not 
seem to apply to anything but the forwarding of correspondence which has 
been found to be innocent. ‘I have, therefore, to recommend that in this 
case, if the District Attorney has any evidence to show the mails are 
simulated and not genuine, it shall be submitted to the Court; if there be 
no reasonable grounds for that belief, then that they be put on their way 
to their original destination.’’ (Letter of Mr. Seward, Secretary of State, 
to Mr. Welles, Secretary of the Navy, April 15 1863; VII Moore's Dig., 
p. 482.) 

23. Finally, as regards the free transit granted to mails by the United 
States during the Mexican war, one may be allowed to recall the circum- 
stances under which this proceeding was adopted. By a letter, dated May 
20 1846, notified on the following 10th of July, the Commander of the 
United States cruiser St. Mary announced the blockade of the Port of 
Tampico. Although that measure authorized, without a doubt, the seizure 
and confiscation of ali correspondence for the blockaded port, the American 
naval authorities, on learning the circumstances of the case, declared ‘‘neu- 
tral non-commercial mail packets are free to enter and depart,”’ and it was 
even added that ‘‘Mexican boats engaged exclusively in fishing will be al- 
lowed to pursue their labor unmolested.”” (British State Papers, Vol. 35, 
1846-47.) 

24. It seems difficult to compare the blockade of the Port of Tampico 
in 1846 with the measures taken by the Allies in the course of this war to 
reduce the economic resistance of the German Empire, or to find in the 
method then adopted by the United States a precedent which condemns the 
practice now put ia use by the ailied Governments. 

25. To waive the right to visit mail steamers and mail bags intended for 
the enemy seemed in the past (Dr. Lushington, ‘‘Naval Prize Law,” intro- 
duction, page 7), a sacrifice which could hardly be expected of belligerents. 
The a:lied Governments have again noted in their preceding memorandum 
how and why, relying on certain declarations of Germany, they had thought 
in the course of the Second Peace Conference of 19J7 they could afford to 
waive that right. They have also drawn the attention of the Government 
of the United States to the fraudulent use Germany hastened to make of 
this waiver of the previous practices above mentioned. 

26. After pointing to a certain number of specific cases, where American 
interests happened to be injured from the postal supervision exercised by the 
British authorities, forming the subject to the special memorandum of the 
Government of his Majesty, dated July 20 1916, the Government of the 
United States was pleased to make known its views as to what is to be and 
is not to be recognized as not possessing the character of postal corre- 
spondence. 

27. In this respect the Government of the United States admits that 
shares, bonds, coupons and other valuable papers; money orders, checks, 
drafts, bills of exchange and other negotiable papers, being the equivalent 
of money, may, when included in postal shipments, be considered as of the 
same nature as merchandise and other property, and, therefore, be also 
subjected to the exercise of belligerent rights. 

28. Yet the American memorandum adds that correspondence, including 
shipping documents, lists of money orders, and documents of this nature , 
even though referring to shipments to or exports by the enemy, must be 
treated as mail and pass freely unless they refer to merchandise on the same 
ship that is liable to capture. 

29. As regards shipping documents and commercial correspondence 
found on neutral vessels, even in an ailied port and offering no interest of 
consequence as affecting the war, the allied Governments have instructed 
their authorities not to stop them, but to see that they are forwarded with 
as little delay as possible. Mai: matter of that nature must be forwarded 
to destination as far as practicable on the very ship on which it was found 
or by a speedier route, as is the case for certain mails inspected in Great 
Britain. 

30. As for the lists of money orders to which the Government of the 
United States assigns the character of ordinary mail, the allied Govern- 
ments deem it their duty to draw the attention of the Government of the 
United States to the following practica! co.sideration: 

31. As a matter of fact, the lists of money orders mailed from the United 
States to Germany and Austria-Hungary, correspond to moneys paid in the 
United States and payable by the German and Austro-Hungarian Post Of- 
fices. Those lists acquaint those Post Offices with the sums that have been 
paid there which in consequence they have to pay to the addressees. In 
practice, such payment is at the disposal of such addressees and is effected 
directly to them as soon as those lists arrive and without the requirement of 
the individual orders having come into the hands of the addressees. These 
lists are thus really actual money orders, transmitted in lum, in favor of 
several addressees. Nothing, in the*opinion of the allied Governments, 
seems to justify the liberty granted to the enemy Country so to receive funds 
intended to supply by that amount its financial resisting power. 

32. The American memorandum sees fit to recall firmly that neutra !and 
belligerent rights are equally sacred and must be strictly respected. The 
allied Governments, so far as they are concerned, wholly share that view. 
They are sincerely striving to avoid encroachment by the exercise of their 
belligerent rights on the legitimate exercise of the rights of innocent neutral 
commerce, but they hold that it is their belligerent right to exercise on the 
high seas the supervision granted them by internationa: law to impede any 
transportation intended to aid their enemy in the conduct of the war and 
to uphold his resistance. The rights of the United States as a neutral 
cannot, in our opinion, imply the protection granted by the Federal Govern- 
ment to shipments, invoices, correspondence, or communications in any 
shape whatever, having an open or concealed hostile character and with a 
direct or indirect hostile destination, which American private persons can 
only effect at their own risk and peril. That is the very principle which was 
expressly stated by the President of the United States in his neutrality proc- 
lamation. 

33. Furthermore, should any abuses, grave errors, or derelictions, com- 
mitted by the allied authorities charged with the duty of inspecting mails, 
be disclosed to the Governments of France and Great Britain, they are now, 
as they ever were, ready to settle the responsibility therefor in accoraance 
with the principles of law and justice, which it never was. and is not now, 
their intention to evade. I am, &c., 

CECIL SPRING-RICE. 











BANKING, LEGISLATIVE AND FINANCIAL NEWS. 

The sales of bank stocks at the Stock Exchange this week 
aggregate 224 shares. No sales were made at auction of 
either bank or trust company stocks. Two hundred and 


nineteen shares of National Bank of Commerce stock were 
sold at prices ranging from 187 to 200. The close was at 


the latter figure, which is 15 points higher than last week’s 
closing sale price. 
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Shares. BANKS—New York. Low. High. Close. Last previous sale. 
5 National City Bank______-- 540 540 540 Nov. 1916— 541 
219 National Bank of Commerce_ 187 200 200 Nov. 1916— 185 


: oo 

Four New York Stock Exchange memberships were posted | 
for transfer this week, the consideration in each case being 
$75,000. This is an unchanged price from the last pre- 
ceding transaction. 





siialadialcate 

Important revisions of the Federal Reserve Act are con- | 
tained in a ‘“‘Digest of the Federal Reserve Act,” just pub- | 
lished for free distribution by the Guaranty Trust Co. of ; 
New York. The original law and all amendments, up to | 
and including those of Sept 7 1916 are outlined in this) 
publication. Since the Federal Reserve Act went into | 
effect Nov 1914 various supplementary provisions have , 
greatly increased the functions of the member banks. These | 
changes now permit member banks to deal in domestic | 
acceptances; to place with the Federal Reserve Bank, re- | 
serves formerly required to be held in their own vaults; | 
to accept drafts from foreign bankers; to invest up to 10% | 
of capital and surplus in an institution chiefly engaged in | 
international banking; and to perform many other banking , 
duties, all of which are fully explained in this booklet. 

eee 

A new number of that most useful book—‘‘Trust Com- 
panies of the United States’’ issued by the United States 
Mortgage & Trust Co. of this city, has made its appear- 
ance. The present is the fourteenth annual edition of the 
publication, which, it is proper to say, is devoted to a} 
presentation of statistics (1) of all companies with the word | 
“trust”? in their titles actively engaged in business in the 
United States and territories coming under the jurisdic- 
tion of the State Banking Commissioner, Auditor, etc., 
and doing either a trust or banking business or both, and 
(2) those banks, banking.associations or institutions acting 
in a fiduciary capacity without the word “‘trust’’ in their 
titles, but supervised as above, and commonly classed as 
trust companies by the State official to whom they are 
amenable. The record does not include companies en- 
gaged in a strictly savings, real estate or insurance business. 
The book reveals a growth in the aggregate resources during 
the year of $1,300,000,000, the amount now totalling over 
$7 ,600,000,000. Just five years ago, it is pointed out, 
the aggregate resources of the institutions reported in this 
compilation were $5,168,C00,000, showing an increase of 
47%. The following showing of trust company growth 


in the following States is interesting: 
aw 7 ek inte increased... .......--..--..-+--s< $531,000,000 or 25% 


NR, SEs erty re oe Sic eee dw eee 139,000,000 or 15% 
tS ag ee ee ee ea Ome re 117,000,000 or 18% 
ON ihe PoP dt th PS os Sis sh liek 'e ee ws 110,000,000 or 26% 
SE a a oe en PE ge 94,000,000 or 26% 
NEE ee ee 41,000,000 or 13% 
ST Sr ge ee ee 39,060,000 or 61% 
ES Dg MMR ce Ta et ne ae ora hd nee ene 35,000,000 or 14% 
Indiana S 


20,000,000 or 18% 


In the preface, President John W. Platten says: 

The trust companies of the United States during the year just closed 
have had exceptional opportunities for service to the financial and com- 
mercial interests of this country and to the foreign nations as well. The 
problems incident to the new position of the trust companies in world 
affairs have been met and solved with courage, while the business openings 
resulting therefrom have been availed of with enterprise and good judg- 
ment. A noteworthy increase in the business of acceptances, both foreign 
and domestic, the establishment of well-equipped departments for the 
handling of foreign transactions, especially with Central and South America, 





and liberal participations in foreign loans, are all deserving of special 
mention. 


guarding of the interests of these companies and their clients is progressing 
satisfactorily, while the administration of corporate and private trusts in 
ever-increasing volume is continually evidenced. 

When it is considered that the aggregate of trust company resources 
reported during the year increased $1,300,000,000 and now totals over 
$7,600,000,000, the vital and growing importance of the part played by 
trust companies in national and international affairs will be fully realized 
and these institutions continue to receive a deservedly increasing measure 
of recognition and support. 

The information which the publication supplies includes 
the statements of condition June 30 1916, of the respective 
institvtions, the names of officers and directors, stock quo- 
tations, dividend rates, ete. A digest of State regulations 
is also a feature of the book. 

——_e—— 

The Fulton Trust Co., 149 Broadway, this city, has issued 
a little circular of ‘‘Tax Memoranda”’ relating to real estate 
and personal taxes in New York City, and the United States 
income tax, giving dates of payments and other nceessary 
information. 


The work of unifying and improving existing laws for the safe- | 


eet ae 

The Harriman National Bank has advised its share- 
holders that at the annual meeting, to be held Jan 9th, 
there will be submitted a recommendation by the directors 








‘that the capital be increased from $500,000 to $1,000,000, 
| and that in the event of the passage of the necessary resolu- 


tion by the vote cf shareholders owning at least two-thirds 
of the stock of the bank, 5,000 new shares will be offered 
for subscription to shareholders of record Jan.9, pro rata, at 
par, or $100 per share. Coincidently, at the first meeting 
of the board in January, it is the intention of the bank to 
declare a cash dividend of 100%. This dividend, the 
shareholders will be advised, may be utilized in payment of 
their subscription to the new stock. It is the intention of 
the directors later to initiate the payment of regular semi- 
annual dividends. To those interested in watching the 
development of the institution it has been expected that 
with a capital of $500,000 and surplus and undivided profits 
at the iast call of the Comptroller approximately $1,250,000, 
and deposits of $27,000,000, not only might dividends be 
conservatively initiated, but that some increase of the 
capital would be made to provide for the increasing busi- 
ness. Dividends of 100% on bank stocks are not frequent, 
and from tbe nature of the business of a national bank, as 
differing from the broader business of trust companies, are 
attributed by bankers generally more to careful and con- 
servative management than to large profits. The Harriman 
National bank began business on March 20 1911 with de- 
positsof $4,100,000, and in this, its sixth year, has increased 
its deposits 550%. The bank is located in what may be 
termed the heart of the new financial and commercial dis- 
trict of the city, in the railway terminal zone, and draws 
its business chiefly from the neighborhood. It is said that 
the Harriman National Bank has larger deposits than any 
other independent uptown institution. 
onlinstabcaieeds 

The directors of the Columbia Trust Co. of this city 
voted on the 16th inst. to declare a special cash dividend of 
$2,000,000, payable out of surplus, and at the same time 
to increase the capital stock from $2,000,000 to $5,000,000, 
offering the new stock to the present shareholders at par. 
The rights thus offered will be valuable, because the new 
stock will have a book value of $230, and judging by the 
present market price of the old stock, $640, as against a 
book value of $525, new stock should sell about $280. A 
special meeting of the stockholders is called for Dee 4 to 
vote upon the matter. The directors at the same time 
elected Harris A. Dunn and Chellis A. Austin, Vice-Presi- 
dents, Langley W. Wiggin, Vice-President and Secretary; 
F. C. Marston, Treasurer, and S. Stern, Manager of the 
Foreign Department. Orrin R. Judd was made ‘Trust 
Officer, and Willard C. Mason, Assistant Trust Officer; 
Walter G. Kimball, Assistant Treasurer; Charles E. Wolff, 
Assistant Secretary, and F. G. Herbst, Auditor. With 
respect to the increase in the capital it is worthy of note 
that when the matter was first taken up by the executive 
committee, and before the board of directors had acted 
upon it, President King sent a notice to each stockholder 
to the effect that such an increase was contemplated, thus 
saving the stockholders from parting with their shares 
without knowledge of what was about to happen. 


oo 


Adolph F. Johnson, who has been with the Irving Na- 
tional Bank of this city for a number of years, has resigned 
his position with that institution to become affiliated with 


: the New York State Banking Department as an examiner. 
| Mr. Johnson is one of the best known of the younger bank 


men of New York City, and is well qualified to fill bis new 
position. He had been with the Irving National Bank 
since 1903, during which time he served in nearly every 
department of that institution. Mr. Johnson is an active 
member of New York Chapter of the American Institute 
of Banking; is a member of its Board of Governors, and a 
graduate of the Institute. He is also a member of the 
Educational Committee of New York Chapter and is in 
charge of its Debate Section. He graduated from the New 
York Law School in 1912 and from the Brooklyn Law School 
in 1913, and was admitted to the bar in the sama year. 


—_—@——— 


The National City Bank of New York has been granted a 
charter, with some modifications, for the establishment of a 
branch bank in Russia and sub-branches throughout that 
country. What changes have been made in the charter 
by the Russian Ministry of Finance were not stated in the 
cable message received by the bank on the 13th inst. Offi- 
cials of the institution, it is said, are hopeful that the branch 
may be opened in the near future. The Petrograd branch 
of the National City Bank will be under the management 
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of H. F. Meserve. The Russian Ministry of Finance, as 
noted in our issue of Sept. 16, required the deposit by the 
National City Bank of security to the amount of 5,000,000 
rubles, or $2,506,000. 
vine 

M. J. Degnon, President of the Degnon Contracting Co., 
was elected a director of the Seaboard National Bank of this 
city, at a meeting of the board on Nov. 16. 





Charles D. Dickey of the firm of Brown Brothers & Co. has 
been elected a director of the Bank of the Manhattan Co. 
of this city. 





Promotions in the official staff of the Guaranty Trust Co. 
of New York have been of frequent occurrence in the past 
few weeks. The latest to be announced were those of Fred- 
erick T. Sherman and Charles H. Platner, who have been 
appointed Assistant Trust Officers of the institution. 

Edmund P. Tate has been appointed Chief Clerk of the 
Guaranty Trust Co. of this city to succeed R. B. F. Ran- 
dolph, who, as noted in our issue of Sept. 2, has been made 
an Assistant Secretary of the company. 


—_--_@e—— 


The Brooklyn Trust Co. of this city in recognition of the 
high cost of living and the efficient services of its employees, 
awarded them a substantial bonus on the 17th inst. The 
gift of the company came as a surprise to the employees, 
checks having been mailed: to their homes accompanied by 


the following letter from President E. P. Maynard : 

Having in mind the greatly increased cost of living caused by the present 
world conditions, the board of trustees has authorized a special distribution 
of a certain amount from its earnings, for which I hand you this check. 


About ninety employees benefited by the award, the 
amount of which was not made public. President Maynard, 
according to the ‘‘Brooklyn Daily Eagle,’’ in discussing the 
action by the company, said : 

It gives us great pleasure to make this gift. There is no string tied to 
it whatsoever. We have been highly, gratified at the loyalty which our 
employees have displayed toward the company. We look upon our men as 
something more than employees. They are part of the institution. 





A new banking institution, the Yonkers Trust Co., opened 
for business at 515 South Broadway, Yonkers, on Nov. 3 
with a capital of $150,000 and surplus of $75,000. Robert 
Boettger, Secretary and Director of the Silk Finishing Co. 
of America is President of the trust company, while Thomas 
Brown is Secretary and Treasurer. The directorate of the 
Yonkers Trust comprises the following: Robert Boettger, 
President of the company; A. D. Ferguson, President of the 
A. D. Ferguson Publishing Co.; William Forster, attorney 
and counsellor-at-law; Eugene H. Gibson, a retired banker; 
B. L. Haskins, Vice-President and Cashier of the Chatham 
& Phenix National Bank of New York; C. C. Hubbell, 
General Purchasing Agent of the Delaware Lackawanna & 
Western RR. and Frank Hudson, merchant. 





T. Elwood Carpenter, President of the Mount Kisco 
National Bank of Mount Kisco, N. Y., died on Nov. 14. 
Mr. Carpenter was in his sixty-second year and was also 
a director in the Lawyers Westchester Mortgage & Title Co. 
of White Plains, N. Y. 

‘ean 

Directors of the Merchants’ National Bank of Newark, 
N. J., it is said, who are also members of the directorate 
of the Irvington National Bank of Irvington, N. J., may re- 
tain their connections with both institutions, notice having 
been received from the Federal Reserve Board that the banks 
are non-competing. In the petition filed by five directors 
of both banks the argument was advanced that the Irving- 
ton National secures its business from only a neighborhood 
field and is not a competitor of the Merchants’ National, 
which is situated in the heart of Newark. The directors 
who will be permitted to continue their connection with 
both banks are Theodore J. Gerth, Edmund E. Sargeant 
and Harry Durand. Two others, Adrian Riker and J. 
Brodhead Woolsey, are also understood to have been ac- 
corded a similar privilege. 

saciisiiat lad 

Joseph M. Riker, President of the Merchants National 
Bank of Newark, N.J., has been notified through the Federal 
Reserve Bank of New York, that he will be allowed to con- 
tinue as a member of the Board of the Essex National Bank 
of Montclair, N. J., the institutions being considered non- 
competitive by the Reserve Board. 


———_@ -- — 





Upon his withdrawal from the directorate of the First 
National Bank of Tenafly, N. J., with which he had long 
been associated as a member, Lewis L. Clarke, President of 
the American Exchange National Bank of this city was the 
recipient on the 10th inst. of a loving cup from the directors 
of the Tenafly institution. Mr. Clarke’s resignation was 
in accordance with the requirements of the Clayton Act. 
Following the presentation Mr. and Mrs. Clarke enter- 
tained in this city the directors and officers of the First 
National Bank. The following senior officers of the Ameri- 
can Exchange National were also present: W. H. Bennett, 
Theodore H. Banks, Arthur P. Lee and E. A. Bennett. 

sa! ona 

The American Trust Co. of Boston, Mass., in apprecia- 
tion of the efficiency of its employees and in recognition of, 
and as an offset to the increase of living expenses, made as a 
gift on Nov. 13 to each person on the company’s payroll and 
who was in its service on Ja . 1 1916 a sum equal to 10% of 
his or her yearly wages. The officers of the institution, with 
the exception of the President and Vice-President, share in 
the distribution. The payment of a bonus to the employees, 
it is said, is to apply for'this year only. The American Trust 
Co. has a capital of $1,000,000; surplus and profits of over 
$2,500,000, and deposits aggregating more than $20,500,000. 
R. G. Fessenden is President. 

——¢ 

Earle P. Charlton of Fall River, Mass., a Vice-President 
of the F. W. Woolworth Co., has been chosen a director of 
the First National Bank of Boston, Mass., to fill a vacancy. 








A charter has been denied to the projectors of the Industrial 
Trust Co. of Boston. The formation of the institution was 
proposed, according to the Boston papers, by leading German- 
Americans and other residents of Greater Boston. The 
petition for a certificate of incorporation was refused by the 
State Board of Bank Incorporation last week, after considera- 
tion had been given to the matter since Sept. 13. At the 
hearing before the Board on Sept. 13, it is stated, that the 
claim was made by a representation of men and women of 
German extraction that some of the leading Boston banks 
and bankers had absolutely refused to handle the accounts of 
the Boston branch of the Citizens’ Committee for Food 
Shipments, which was sending milk to the babies of Germany, 
Austria-Hungary and Poland. Other alleged discriminations 
against Germans are also said to have been related. It was 
asserted that the proposed bank would be strictly neutral 
and would serve British, French, German, Russian or any 
other patrons without discrimination. According to the 
Boston ‘‘Transcript,”’ it was claimed that Boston would be 
helped to secure much additional banking business by means 
of the proposed German connection, the idea being to make 
a business link with other German banking institutions in 
different parts of the country. Letters from some of the 
other German banks and from German business men in the 
Middle West were presented to show that they had promised 
to send business to the Industrial Trust Co., provided that it 
was started all right. The Board of Bank Incorporation 
decided that the certificate should not be issued, on the same 
ground that it has taken in several recent instances where 
petitions have been put in for the incorporation of small trust 
companies in Boston—because public convenience and na- 
cessity did not demand them. The proposed company was 
to have been established with a capital of $200,000 and a 
surplus of $100,000, the stock being sold at $1 50 per share. 

ERs a 

John A. Sweetser, Frank S. White, Samuel D. Warren 
and Harold Mason have been elected directors of the State 
Street Trust Co. of Boston, Mass. 

Secssieeians 

F. L. Childs, President of the Hyde Park Trust Co. of 
Boston, Mass., has been elected a director of the Fidelity 
Trust Co. of Boston. 

PR Aer 

Edwin M. Richards and Sidney Harwood have been 

chosen to the directorate of the New England Trust Co. of 


Boston, Mass., to fill vacancies caused by the operation of 
the Clayton Act. 
incaieadiiitiede 

The First National Bank of Philadelphia, William A. 
Law, President, is distributing a photographie reproduction 
of the original charter of the institution, which was the first 
national bank charter issued. Every patriotic American 
should know that the first bank chartered in the United 
States under the National Bank Act was the First National 
Bank of Philadelphia, and it is still doing business at 315 
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Chestnut St. The charter is dated June 20 1863 and signed 
by Samuel T. Howard, then acting Comptroller of the 
Currency. The facsimile of this interesting historic docu- 
ment will be sent to any one interested in it on application 
to the bank. 





General Wendell P. Bowman has been chosen Chaisman 
of the Board of the German-American ‘litle & Trust Co. of 
Philadelphia, and Oscar C. Schmidt of Hecker & Co. has 
been elected First Vice-President. The German-American 
Title & Trust has a capital of $500,000, surplus and profits 
of over $450,000 and deposits of over two millions cf dollars. 

John R. Westwood has resigned as Auditor of the Ninth 
National Bank of Phliadelphia, to become associated with 
the bond department of W. H. Newbold’s Son & Co., Phila- 
delphia. 





George H. Frazier, a member of the New York and Phila- 
delphia banking firm of Brown Bros. & Co., has been chosen 
a director of the Provident Life & Trust Co. of Philadelphia, 
Pa., to serve for the unexpired term of T. Wistar Brown, who 
died on April 16. 





Henry Bell, President of Bell, Walt & Co., wholesale boot 
and shoe dealers, has been elected a director of the Central 
Trust & Savings Co. of Philadelphia, Pa., to fill a vacancy. 





Robert P. Robinson, heretofore Assistant Cashier of the 
Central National Bank of Wilmington, Del., has been pro- 
moted to the Presidency of the institution. Mr. Rebinson 
has been connected with the Central National since 1888, 
except for a period of two years during which time he acted 
as Secretary to United States Senator L. H. Ball. He 
started in the banking field as a messenger for the Central 
National and has advanced by progressive stages to his 
present office as President. 

clic 

Daniel Leet Wilson, Vice-President and director of the 
Fidelity Title & Trust Co. of Pittsburgh, Pa., and one of the 
oldest and best known financiers of the Pittsburgh district, 
died on Nov. 9 in his seventy-sixth year. Mr. Wilson had 
long been associated with banking affairs, having, whena 
young man, entered the employ of the Citizens National 
Bank of Pittsburgh. He later became connected with the 
Fort Pitt National as Cashier and eventually rose t« the 
Presidency of that institution. Mr. Wilson was a Vice- 
President and director of the Central District Telephone Co. 
and a director of the Bell Telephone Co. of Pittsburgh. 
Mr. Wilson was also a director of the Peoples National 
Bank, the Safe Deposit & Trust Co. and a trustee of the 
Peoples Savings Bank, all of Pittsburgh. He was also a 
director of the Pittsburgh & Laks Erie RR., the Pittsburgh 
McKeesport & Youghiogheny RR. Co. and the 8S. Severance 
Manufacturing Co. 

——+--—— ‘ 

The sale of the Pittsburgh Bank for Savings Building 
to the Standard Life Insurance Company of America for 
$350,000, was authorized by Judge L. L. Davis of the Court 
of Common Pleas of Pittsburgh, Pa., Nov 13. The agree- 
ment of the Standard Life Insurance Company to purchase 
the building was noted in our issue of Nov 4. The petition 
asking for confirmation of the sale was filed in the court 
on Saturday, Nov 11, by G. H. Getty, receiver of the de- 
funct bank. 





George Brooke, Robert F. Brooke and Charles W. Hen- 
del have resigned from the directorate of the Pennsylvania 
Trust Co. of Reading, Pa., in compliance with the require- 
ments of the Clayton Act. 

Tai 

According to the Baltimore “Sun,” a new organization, the 
National Finance Corporation of Baltimcre, Md., has been 
formed by a number of bankers of Baltimore and vicintiy. 
The new company, which plans to engage in a commercial 
credit business, will be capitalized, it is stated, at $2,500,000, 
of which $1,000,000 will be in preferred stock. The main 
office of the institution will ke in Baltimore, and it is said to 
be the intention of its promoters to also conduct it as a quasi- 
banking company and to engage in other financial ventures 
outside of its commercial credit business. 

ree 

George W. Walther, senior member of the firm of George W. 
Walther & Co., has been elected a directorof the Park Bank 
Baltimore, Md., to fill a vacancy. 


——_e-—— 








The Pearl Street Savings & Trust Co. of Cleveland, Ohio, 
has prepared a booklet for distribution among its patrons 
and friends. the purpose of which is ‘‘to better acquaint the 
people of Cleveland with the progress and growth of one of 
its strong banking institutions and with the personality of 
the men who have been directing and assisting in this 
growth.’ The Pearl Street Savings & Trust, of which 
Henry W. Stecher is President, started business in February 
1890 with paid-in capital of $50,000. It now has a capital 
of $200,000, and deposits of over $6,600,000. 

sina tioaintl 

A special meeting of the stockholders of the Security 
Savings Bank & Safe Deposit Co. of Cincinnati, Ohio, is 
to be held on Dee. 12, for the purpose of considering a pro- 
posal to increase the capital from $100,000 to $200,000. The 
company now has surplus and profits of more than $200,000, 
and deposits in excess of $2,000,000. 





.“Twenty-Five Years of Humanities and Benefits,”’ a 
pamphlet issued by the Union Trust Co., of Detroit, Mich., 
to mark the twenty-fifth anniversary of its founding, sets forth 
in the matter contained within its covers a brief but inter- 
esting record of its twenty-five years of existence. The 
ntent of the publication is to gain broader recognition of the 
personal element in trust companies and trust company 
business. The author, Gerald J. McMechan, Vice-President 
and Secretary of the company, treats of the personal prob- 
lems that have been presented to the institution for solution 
—in every form and varied by every condition—and states 
that it is because of the characteristics displayed by those 
directing the management of the company (‘‘who have 
achieved successes—greater or less—who have encountered 
setbacks and disappointments, and who in Life’s workshop 
have richly developed the human elements of sympathy, of 
consideration and of kindliness for their fellow-men’’) and 
of the thoroughness, applied to the fulfilment of all duties 
committed to the institution’s care, that the company has 
won the favor and approval of the public and risen to its 
present height. The author points out that— 

‘“‘No small book can adequately set forth the facilities which a trust 
company affords to its clients—its fund of information and its sources 
of knowledge are limitless, it touches in on every walk of life, every profes- 
sion, every employment, every age, every material and substance; it may 


almost be said in this respect that its seas have no shores, but are un- 
bounded. 


“It buys, it sells—it lends, it borrows—it provides, it protecte—it per- 
mits, it withholds—it collects, it distributes—it invests, it realizes—it 
liquidates, it maintains—it does and performs and fulfils everything in 
respect to business and the details and ramifications thereof that an in- 
dividual can do, and because this is what it is created and organized to 
do, and what its experience and equipment fits it to do, it fulfils the various 
requirements in all the various lines of business to the highest possible 
degree and that beyond the power of the individual."’ 


As an indication of the conditions which the company 
faced at the time of its inception in 1891, the institution, 
according to the pamphlet, “opened its doors to enter upon 
a line of business not only new to the community but to 
ourselves.’’ In the East recognition of the merit of trust 
companies had been immediate, these institutions there 
growing rapidly into public favor and aeceptance. But in 
the West, institutions of this particular type were almost 
entirely unknown, ‘‘and this was especially true as regards 
the individual, but not to the same degree as to a few cor- 
porations, such as railroads, which owed their existence to 
Eastern capital.’”” The corporation side, informed to some 
extent, came with greater readiness, but the individual side 
was slow in its acceptance. To the special energy given to 
the working out of some of the more intricate earlier appoint- 
ments is accredited much of the initial success obtained, while 
steadfast adherence, year in and year out, to the same 
methods and policies has placed the company on an enduring 
basis of prosperity. 





H. A. Dow, heretofore Assistant Secretary of the Har- 
ris Trust and Savings Bank of Chicago, IIl., has been chosen 
Attorney and Assistant Secretary, and Clinton Merrick 
has also been elected an Assistant Secretary of the institu- 
tion. 

por ak Nb 

The New City Savings Bank, a private institution at 
4601 Ashland Avenue, Chicago, Ill., was placed in bank- 
ruptcy on Oct 27 with the filing by five depositors of a 
petition in the Federal Court asking that a receiver be ap- 
pointed. The bank which was run in conjunction with a 
real estate and steamship agency is said to have liabilities 
of $70,000 with few assets, according to the Chicago 
“Tribune.’”’ The petition also charges that the bank ac- 
cepted deposits while insolvent. Most of its depositors 
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were Bohemians and Italians. It was conducted by Stan- | 
ley Marcinkiewiez, Anton J. Bierzynski and G. L. Ukso. 





The Richmond Trust & Savings Co. of Richmond, Va., | 
on Nov. 2 purchased from Granville G. Valentine and others 
the property on the northwest corner of Seventh and Main 
Streets, Richmond, in which it has long had its quarters. 
The purchase price, it is said, was $100,000. The property 
nvolved has a frontage on Main Street of 4334 feet and ex- 
tends back for a distance of 147 1-3 feet. The Richmond 
Trust & Savings Co. (capital $1,000,000) opened for business 
on Nov. 1 1912 with John Skelton Williams as President. 
Mr. Williams, now Comptroller of the Currency, resigned 
the Presidency in March 1913, with his appointment as 
Assistant Secretary of the United States Treasury, and was 
succeeded by E. L. Bemiss, the present chief executive. 
The company now has surplus and profits of more than 
$150,000 and deposits in excess of $1,100,000. 





Neil Robinson, a former President of the Citizens’ Na- 
tional Bank of Charleston, W. Va., died on Nov ll. Mr. 
Robinson was also a prominent coal operator and had been 
President of the La Follette Coal and Iron Company of La 
Follette, Tenn., for the past three years. 

; omntelidacen 

A new charter, we learn from the “Pacific Banker,” has 
been given the Puget Sound State Bank of Tacoma, Wash- 
ington, authorizing the opening of a trust department and the 
change of its name to the Puget Sound Bank and Trust 
Company. The establishment of the trust department is 
said to have been found necessary because of the steady 
increase in the bank’s business and the demand of the de- 
positors for trust company service. The Company is headed 
by H. N. Tinker as President. W. W. Newschwander is 
Cashier and Peter Richardson and Carl E. Linquist are 
Assistant Cashiers. 





H. G. Larsh, heretofore Assistant Cashier of the Union 
Trust Company of San Francisco, Cal., has been elected 
to the Cashiership to succeed Hermon Van Luren, whose 
death was reported in our issue of Nov 11. 





The Molsons Bank (head office, Montreal), in its annual 
report for the year ending Sept. 30 1916, shows net profits 
of $582,356, an increase of $26,163 over the amount for 
the previous year. During the period covered earnings were 
14.6% on the $4,000,000 capital, against 13.9% in 1915 
and 15.2% in 1914. The statement shows that of the total 
amount available for distribution aggregating $643,656( and 
including $61,300, balance from the previous year), $440,000 
was paid in dividends, $40,000 was applied to war tax, 
$21,036 to pension fund, $15,000 to patriot funds and 
$127,619 was carried forward. The bank has a reserve 
account of $4,800,000. On Sept. 30 the institution had 
demand and notice deposits of $45,744,422, against $38,821,- 
368 on the corresponding date last year, and aggregate re- 
sources of $60,142,104, the latter comparing with $52,009,550 
in 1915. Edward C. Pratt is General Manager of the insti- 
tution. 

Gsiiniapsstbes 

At the annual meeting of the Canadian Bankers’ Asso- 
ciation at the Chateau Laurier in Ottawa on Nov. 9 E. L. 
Pease, Managing Director of the Royal Bank of Canada 
and senior Vice-President of the Association, was chosen 
President to succeed George Burn, President of the Bank 
of Ottawa, and G. H. Balfour of the Union Bank of Canada, 
was elected to the Vice-Presidency left vacant by Mr. 
Pease’s promotion. Mr. Burn had served as President of 
the Association for the past two years and was forced to 
resign on account of his health. Three honorable Presi- 
dents were chosen on the 9th. They are Sir Edmund Walker, 
Sir Vincent Meredith and George Burn. The Vice-Presi- 
dents of the Association are Sir Frederick Williams-Taylor 
of the Bank of Montreal, C. A. Bogert of the Dominion 
Bank, H. A. Richardson of the Bank of Nova Scotia, and 
G.H. Balfour of the Union Bank of Canada. The executive 
offices of the Canadian Bankers’ Association, it is said, will 
hereafter be located in Montreal. 





THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Oct. 26 1916: ae 


The holding of gold by the Bank of England against its notes shows a 





decrease of £357,990 as compared with last week’s return. 


SILVER. 

On the whole, quietude has characterized the market. 

Supplies have been forthcoming with such steadiness—especially from 
America whence some 200,000 ounces arrived this week, that buyers have 
been somewhat shy, and the tendency of prices has been downward, until 
on the 24th inst. 32% was reached for the third time this month. This 
quotation, the lowest since Aug. 31, has lately seemed to encourage more 
activity in the demand for coinage. 

The Indian Bazaars have been quite idle in this market. China ex- 
changes have remained remarkably steady, regardless of the fluctuations 
of silver. The reason for this may be found in the very large reduction in 
tne visible stock at Shanghai since the beginning of the year. 

The stock in Shanghai on Oct. 21 consisted of about 23,500,000 ounces 
in sycee and 16,500,000 in dollars, as compared with about 24,000,000 
ounces in sycee and 16,500,000 dollars on Oct. 14 last. 

The totals in Shanghai for Oct. 31 are about half of those held on Jan. 7 
last, when 50,500,000 ounces in sycee and 22,380,000 dollars were reported. 
The difference between the amounts held at the two periods is equal to 
about 31,500,000 ounces. 

It will be observed from the figures below that although the Indian note 
issue has increased in value by 12 lacs, the silver reserves have diminished 
by 24 lacs. 

The last three Indian Currency Returns received by cable give details 
in lacs of rupees as follows: 


Oct.7. Oct.15. Oct. 22. 
Notes in circulation____......_..-..____-_- 71,21 71,87 71,99 
Reserve in silver coin and bullion___________- 25,36 26,23 25,99 
ee a ketene 10,87 10,66 11,02 
ee 1 SR. 85 os i oie cc ase 11,92 11,92 11,92 


The stock in Bombay consists of 4,000 bars as compared with 3,200 
bars last week. 

During the week a shipment of 200,000 ounces was made from San 
Francisco to Bombay. 

Quotations for bar silver per ounce standard: 








Oct. 20—32% cash No 
** 21—32% quotation | Bank rate...........--..--..- 6% 
“*  23—32% fixed 
‘“* 24—-32% for Bar gold per ounce standard.77s 9d. 
“* 25—32% . forw 
‘* 26—32% ‘* | delivery. | 


Average for the week 32.229 d. 
The quotation to-day for cash delivery is 3-16d. below that fixed a week 
ago. 


ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 








London, Nov. 11. Nov. 13. Nov. 14. Noo. 15. Nov. 16. Nov.17. 

Week ending Nov. 17— Sat. Mon. Tues. Wed. Thurs. Fri. 
Silver, per oz__-.-.--- _..-d. 341-16 343-16 343-16 341-16 34 34 
Consols, 2% per cents-_-_---- 56% 56 56% 56 56 56% 
British 4% per cents_--_-_--- 95% 96 96% 96 96 96 
French Rentes (in Paris) _fr. 61.10 61.10 61.10 61.10 61.10 61.10 
French War Loan (old) 5% 

Gn Pati . c.5 sc ad ies. fr. 87.65 87.85 87.70 87.70 87.70 87.70 


The price of silver in New York on the same days has been: 

















Silver in N. Y., per oz..cts. 71% 71% 71% 71% 71% 71% 
New York City Banks and Trust Companies 
Aanke-N.Y.| Bid Ask Banks Bid | Ask |\Trust Co's.| Bid | Ask 
Amertca*...| 550 ..--||Manhattan *; 330 | 340 New York 
Amer Exeh.| 240 | 245 ||Mark & Fult|; 260 | 280 ||Astor..-..-.- 475 <a 
Atlantic....| 180 | 185 ||Mech & Met| 293 | 300 ||Bankere Tr.) 477 | 482 
Battery Park} 175 | 185 erchants’ _| 270 | 285 ||B’way 150 | 155 
Bowery ’*...| 400 ---.~/||Metropolis*_| 290 .--.||CentralTrust} 775 | 790 
Bronx Boro*| 200 ---.||Metropol’n® | 182 | 187 ||Columbia../ 660 | -... 
Bronx Nat..| -...| 180 ||Mutual....| 325 .---|}Commercial.| 110 nese 
Bryan 140 | 150 ||New Neth*./ 215 | 225 ||Em ----| 285 Shien 
Buteb & Dr.| 100 | 115 ||New ¥ .---| 725 ||Equitable 546 | 555 
Chase... 370 | 375 ||New York..| 400 | 415 ||Farm L &Tr/1600 (1650 
Chat & Phen} 230 | 235 /||Pacifice *....| 270 .--||Pidelity....; 200 | 210 
# Ex*; ....| 125 ||Park....... 550 | 565 |/Fulton.....] 285 | 300 
---| 395 | 400 ||People’s*...| 220 | 235 /||Guaranty 487 | 492 
Citizens Cent} 180 | 185 ||Prod Exch*. a 198 ||Hudson....] 140 | 150 
City. ..-... +540 | _.__||Public *...-| 230 | .._||Law Tita Tr] 139 | 143 
Coal & Iron.| 185 | 195 ||Seaboard...| 420 | 435 105 | 115 
Colonial®_..| 450 .-|/Second _.... 395 416 420 430 
Columbia® .| 310 | 325 ||Sherman...| 120 127 ||Mut’l (West 
Commerce..|+187 |t200 ||State *_.... 110 117 chester) ..| 125 oreo 
Corn Exch*.| 338 _...|/23d Ward*.| 100 135 |iIN Y Life 
Cosmopol’n*; 85 100 ||Union Exch.| 150 169 & Trust..| 975 |10u0 
East River..| 75 .... |Unit States*| 500 ---.|/N Y¥ Trust..} 695 620 
Fidelity *...| 150 185 ||Wash H'te*_| 275 -.--|/ Title Gu&Tr 400 405 
Fifth Ave*__|4300 (4800 ||Westch Av*! 160 175 ||Transatian’e} ....' 155 
a Se 250 275 || West Side* _| _. 365 ||/Union Trust) 415 425 
BR «sehen 1005 _...|| Yorkville®__| §25 ----||U8 Mte&Tr| 450 457 
Garfield_...| 180 190 Brooklyn UnitedStates}1010 1025 
Germ-Amer*) 135 145 ||Coney Isi'd*; 130 140 || Weatchester.| 130 140 
German Ex*;) 390 Cotnttitideabnee 255 270 
Germania * | 415 ..--||Flatbush...| 170 leo 
Gotham _...} 200 --.|/Greenpoint .| 150 165 
Greenwich®_| 315 ..-.||Hiliside *.._| 110 120 ||Brooklyn Tr} 600 | 615 
Hanover . ..| 650 _...'|Homestead * --| 115 ||Franklin...{ 257 | 265 
Harriman _. _| 415 _...||Mechanica*_| 128 138 ||Hamilton...] 265 | 275 
Imp & Trad_| 500 | 515 ||Montauk*. 90 105 ||Kings Co...} 630 | 650 
Irving ..... 205 | 215 ||Nassau_-_-_.- 200 | 210 ||Manufact’re | 150 | 155 
Liberty ....| 850 ..-. |Nation'!City| 265 275 ||People’s....j 285 a 
Lincoln . ...| 330 | 340 | North Side*.| 170 | 180 --| 70 80 
People’s 130 | 140 
































* Banks marked with a (*) are State banks. _¢ Sale at auction or at Stock 














Exchange this week t New stock. y Ex-rights 
New York City Realty and Surety Companies 
Bid Ask Bid Ask Bid | Ask 

Alliance R'ty| 70 80 || LawyersMtg;| 167 | 173 ||Realty A 
Amer Surety) 150 | 155 || Mtge Bond._| 110 | 115 (Brooklyn 96 | 100 
Bond & M G| 293 | 300 || Nat Surety.| 270 | 275 ||US Casual 200 anne 
Casualty Co} ....| -...||N Y¥ Titie US Ti 50 66 
City Invest’g| 18 22 Mtge ....| 90 97 ||Wes & Bronx 

Preferred..| 60 67 Title & M 175 180 








Commercial andMliscellanecous Dews 








‘Canadian Bank Clearings.—The clearings for the week 
ending Nov. 11 at Canadian cities, in comparison with the 
oo 3%, week in 1915, shows an increase in the aggregate of 

-— /0+ 
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| 
Week ending November 11 
Clearings at— : Per When B 
: ooks Closed. 
| sai | ee Inc. or | Name of Company. Cent. |Payable. Sage tudtoten. 
= - } v $ Dec. 1914 1913. séataen Peace Oe ta Concluded. 
anada— | $ % | s acific Co. (quar.) (No. 41).--| 1)4 |Jan. 2) Holders of 
Montreal ee as oo hia iy ak tases | 99, 560, 411) 73, 066, 667 +36 3 4 $ Union Pacific, common (quar.) eee eee we 2 Jan. 2 Hol - oo Bs gg Nov. 296 
a cad 62.780.686 43,547.576| +44.2 eee den reper aint and Electric Railways. , nee 8 Oe eee. 5° 
MEE occcnscocesia 58,945,907, 58.446.299| +0.9 37,869,164| 48,215,423 | B Can Ratiways, COMMOR... -— - .--—~—- $1  |Dec. 15)Holders of rec. N 
— erecccecens= ie hay '270, 6,495,245} +10.6 7,053,126] 11,719,890 San ak ee aka or a ay sg 1 1 |Dee. siltelaie of res, Oct. oy 
Wicawsueeagueds 3,594,714| 4,461,629] +25.4 4°132'354| 4'270'040 | Centra . Ry. & Lt., pf. (qu.) (No. 15)-| 1% |Dec. 1/|Holders of re ’ Nov. 
BIO Gir ikeiiein winnie 5,291,417, 4,055,561 430.5 3144 "44 ’ 040 ‘entral Miss. Valley El. Prop., pref. (quar.) 1% |Dec. 1/Hold 4 - to ee 
——. | B2ha'o51| 2°686°706| “+9:3 1° 5,444| 3,784,217 | Cities Service, common (monthly) - --- 4 \Jan. ers of rec. Nov. 20a 
,656, t 1'852.396| 1,961,499 P? ---- 44 |Jan. 1)|Holders ot rec. Dec. 15 
Eb iedddnaname | 6,598 "530 4.941.720] +33.3 3 ° ’ eferred (monthly) -.----------- «(it + 
eae 4 é 4 ‘ : 49°453| 5,767,339 | Cities Service, common (monthly) ------ ¢ j|Jan. 1 Holders of rec. Dec. 15 
SRR Se 1'889'028| 1,552,121] +21.7 7 ’ ’ es Service, common (monthly) - \D 4 
--| 1,889, 552, "7, 15520'928| 1,485,975 | Common (payable in common stock) - - § |Dec. 3|Rereee & fee. Hov. 15 
I a 4.927 683. 3'251.505| +51.5 , ’ ommon (payable in common stock) f4 'D 
we ,927, : 2'768,032| 3,033,174 Pref «- ec. 1|)Holders of rec. Nov. 15 
OS ae 1644.150| 1,539,784] +68.2' 2 ’ , referred (monthly) ----.------ iD 
--| 1,644,150) 1,539, '2' 2'139:751| 3,064,340 | Cumber!’ ee eal 4 |Deo. ii ekcere of ree. Bev. 36 
BM ou wccieee 2'516.967| 1.929.966] +30.4. 1 tty erl’d Co. (Me.) Pow.&L.,com.(qu.)|}_ 1. = |Dec. 1) Holder: 
---| 2,516, 929, 4 1, OOM. (qe. . s of ree. Nov. 15 
———..... 2633 1091 2'185°648| 4.22.2 618,152} 1,685,321 | Detroit United Ry. (quar.)___-- 1% |De tn ; 
et a, 155, ‘ 2°432'024| 4'651.165 | Norfolk Ry. & Light_..-.--............ |Dec. 1)Hoiders of rec. Nov. 16 
NS Sec eo, of | 4'113'194| 3'399'699| +21.0 ‘Tontats orfolk Ry. & Light_--.-------------- 75¢c. |\Dec. 1|Hold 
RM ecb Dota | 761.842) "993.690 9314 2,222,795| 3,559,706 | Northern Texas Electric Co., com. (quar.) _- 1 ; Dec. 1 ceaaiaes of rec. Nov. b 5a 
peanien .---+--.-: , 761,842| "993,690| —-23.4 "798.093 880/487 | United Light & Rys., com. (quar.) (No. 8) 14. mn oo oe fee eee ae 
oe F é | , : 4 y . 8)- an. 2|Holders of 3. ! 
Saskatoon ——----------- | -21315,536 1,844°937| +25.5 nal; ch 11 [Jam. 2|Holders of ree. Dee. 15 
are aE '758| 1,473,809) +3. ; | 
Brantford «--2-22-2--- s18/884,  '630°177 ee Se eee | Sores Eanes ae en. | Gh bo lbes, sidsendens o0 vee. Sow. Bl 
New Westminster - s-s--| 967-000 Geiesi| Tie? © see'oe| "Boa 076 | Aleks Packers Association (quar.).--- sie |Nov 10d\Holders of ree. Oct. 31a 
SS ae, 758,956 402.463 ; ; ’ rass (extra) --...----------- 5 |Deo. 20|Hold : 
Peterborough . ......--- = ae See Ts a. eee a a ie Nov. 17" to” Deo. 7 
Sherbrooke..2<--------) 784.027 Not inel. in jwotal. | American Cyanamid, pref.....-------- 6 Dee: 1|FHolders of ree. Aug. 1 
a 5 pow Pow Fp pinata $1.50|Jan. 2|Holders of ree. Nov. 29a 
Bo ood 76,819,009 218,011,998! +26.2 161,812,300 215,032,685 | American Linseed, peaterred (ita. Tha a-| miss Gan. Stee ot wat wey. Soe 
— bisa merican Radiator, common (quar.)-.--| 4 |D * wane 
a3 American Sew J--+-- ec. 30)Dec. 22 to Dec. 30 
Auction Sales.—Among other securities, the following, Amer Beehing & matiaing. com. Galat)| it ‘Deo. og Ae a mae 
not usually dealt in at the Stock Exchange, were recently sold Preferred (quar.) -...... Mik aaticaes 1) ATS lees: Sie Tk te oe 
at auction in New York, Boston and Philadelphia: janine eae 1% Jan. 2 Holders ot ree. Deo. 1a 
By Messrs. Adrian H. Muller & Sons, New York: Tiniiees Teese Scns Gace s-| 2” lice: dipetenecee, Bar ok 
Shares. Stocks. Per cent. | Sha Anaconda Copper Mining (quar.)---.--- es lov. Srliteidere ot reel Oot Sie 
5 Fidelity-Phenix Insur. Co...366 | ieee; Count Club. Per cent. roe ne ag araeneeg (quar.) pases Seccoass® 5 \Dec. 5) Holders pf rg me og 
10 Germania Insurance Co...--375 | 266 Bingh ee oe eee ene inns or 2 |Nov.21|Nov.10 to Nov. 
227 Sackett & Wilhelms Co., Ist a erate Se) oe fae) ae ae |X INov. 21|\Nov.10 to Nov. 20 
i Set eat Oras abit te $50 da Sin tie Cae Oo oe $9 ov —_ Union Gas (quar.) (No. 63) ----- 1 a : = of rec. Dec. 14 
~------- | é “2esag  becenbe os aod, ee ated Pre mate Jan 
44 Tabard Inn Co., common._}$6 | Bonds. eT ee ied Se ee ee ee -n wn 3% |Dec. 1 Holders of rec. Nov. 25a 
33 Tabard Inn Co., "preferred _- } lot Py 000 Standard Millin ™ er cent Cal ~ pe Line (quar) Se ee ee me A $2 |Dec 15|Holders of rec. Nov. 24 
gall Tier ae Ga’ Fr cack 05 let 008, tempereey illing oon. a. | cae i & Hecle Mining Qs: cst. $25 | Dee. 20| Holders of rec. Dec. 2 
. vers 1 Ee ae ee: | % 
By Messrs. Francis Henshaw & Co., Boston: Ceiro de Pasco Copper (quar.) (No. 4)-- Si* (Bes: “iitsethecs of sob. Seer 37 
Shares. Stocks. $ per sh. | Shares Stocks $ “Sauna eR SEe en eoser> 100. Nov 29|Holders of ree. Nov 15 
Sg Set df : Ser th. Bote senor acesmageners cose 10¢.| Dec. 30|Holders of rec. Dec. 
2 National Union Bank- --- --- “7300 4 Waltham Watch, pes Sega 7 1 “a, ee ee een aee . ‘Dec. 20| Holders of ree. Nov. 23 
10 Saco Lowell Shops, pref____--- 102% | 5 Fairbanks Co., oe. toss 18% | Colorado Power, preferred (quar.) ---- iy _” laoee- Sohaaeemene op ee. Shey 
. sevengumenahibee: wal) °° OE ae , ) ---- Dec. olders of rec. 
2 Algonquin Printing Co___._--- aos = by = Rubber, pref--.-...---- 109 4 pore vcore Do pelle ea is i cncgaaac 134 |Deo. 15)Holders of rec. Nov. 10a 
10 Wamsutta Mills_________- 113% | 10 Naumk ee pref. -..-.-... 11632 | Copper Range C got Sikekapedrees: 3 |Dec. 16)Nov.26 to Dec. 16 
1M Cc ---- eag Steam Cotton-_----- 200% ge Co. (quar.)....----------- $1.50 |Dec. 15'H _ 
ass. Cotton Mills-_--------- 128 5 Plymouth Rubber, pref Extra -- | 5| Holders of rec. Nov. 25 
12 Sullivan Machinery Co- -_----- 146 |$3714 Thos. G. Plant tt ais tae 100% ee on ern | ee ng AE 
iy ileewe. B: L. Day & Co., Boston: Gosden & Go. (quar.)=-22222.2222222) ‘oe. |Nov. ilnerie an” Nov. as 
Shares. Stocks. $ per sh.| S ous aes ine. 3... 250.|Nov. 23 Nov.16 to Nov. 2 
50 National Union Bank- --- ey A ee yf my $ per sh a a pened (quar.)-.-—-.------ 75¢.|Dec. 15, Nov. 22 to Dec. iB 
4 Boylston National Bank 128 20 A e Street Exchange- ----- 55 Crecibie Stet 3 preferred (extra)---.-.-- h2 | Nov. 29|Holders of rec. Nov. 15a 
24 Taunton (Mass.) Nat. Bank 120 10 Plymouth Cordage do. .-77187"° Samaria daumad camel dees. fala as, on rec. Dec. 7 
acitic Mills ..........-.176 | 28 W.ltham Watch Co., pref_&7 )--- ec. 21,Hol 
S Senn ntl oy rg ee ae 38 W.itham Watch Oo.. prot.87-873¢ ner on tee x oo i= guano « (quar.)...-. 2%5 |Jan 2|Holders of ree. Dee. 15a 
1 Massachusetts Cotton Mills-128, | 45 Splitdort relope Co. pref=---116% Cumberland Pipe Line__-------------- aM em, Sees ae ren. as. 3hs 
ee api ellen -» pret - ap tye gets Some gh ier lalate: . els of rec. Dec. 
100 Wamsutta Mills_____-_---- ‘. % one LS ae hee —- » pref... 60/4 ah Ay ER ay a * posi (See 134 |Dec. 1/Holders of rec. Nov . 13a 
151 “- ae: RR. Ist pref. ctts. 5 Mass. eetien dh ee = Dome Mines, Ltd, | a ple rear ps et ag | ee ¥ rec. Nov. 29a 
ni a: agian -- Eastern S 1 Fath g diet ot Seas ° : ers of rec. Nov. 2 
B Bay ‘Beate St. Ry. Ist pref... 97 Fe fiat nari Be Ae First prdeved Gaatanh ates’ a desis” nag Dee. is pre pete - aes. E5e0. y 
Messrs. ss se “4 an Kodak, common (quar. : som. are of reo. Deo. } 
BY Messrs. Barnes & Lofland, Philadelphia: preferred (quar) 20-- (quer.)...---| 336 em. i |Hetgere of vee. Nev. 18 
F ueerinanis Wise In +8 ae sh. shares. Stocks. $ per sh. eras Morse & Co., pref. (quar.)----| 1% ‘Dec. 1|Holders of rec. Nov 20° 
25 Amer. Vulcanized Fibre, com aie 500 ea G.&C.M.& Feaaeal ecntne & Smelt., pref. (quar.)-.--| 1% \Dec. 15|Helders of — inl a 
39 Philadelphia Nat. Bank....49034| 20 oun , OI enoh.........-.-- $4 lot | General Che -. pref. (quar.) (No. 38)--| 134 |Dec. 1|Holders of rec. Gar. ibe 
ieee ieee Gah cs. 18 il. & East. El. Ry.,com_| $10 | General Chemie cal, common (quar.)----- 1% 1|Holdere of rec. Nov. 
3 Pa. Academy of Fine Arts..- 27 oe Cena tees tots ieee ake ot ro pnicael ne beaeeS 2° Mar. 1|Holders of rec. Feb. 2. 
4 Philadelphia Trust Co---- -- 802 32 Third oes Oe a. jank..- .285 +4 Common (special)__._-_----.-------- . |Feb. 1) Holders of rec. Dec. 30 
17 Gitard National Bank... 36614| 21 Pennsy. Co. for Insiraaces,_ Phy Se one ae ei dee a oe 2 
y Tru 2 lead eneral Development....._........... ¢ . olders of rec. Dec. 
tS Wanton Ores 8 TS |g wilt acca dd GO" oe Bea | Gemerat Blecric (quar = 22227-22222 134 Dee. 1) Holders of ree. Nov. is 
ntaleclebstvclgh forester tated : te) 
100 Sette Vista Ol Go. aes” 3i lot 7 West End Trust Co O0-..-» 70 on ghee Co., cimmon Ganat>.2| 1. (rem. islieteers cn ae "he 
1,000 Printer Boy Gold Mg.,$1ea_$1lot| 18 Fire Assn. of Phila., $50 each 168 |_| Goodyear Tire & Rubber, com. (quar.) -- 3° lbec. ilNoved1 to” Nov. 30” 
25 Internat. Mere. pron ane ge ist pf ca aaah fey — See ane 345 34 Soest Northern Iron Ore Panel yt , oe ot aes = - Nov. 30 
. Mere. Agency, com-.-- yi -] Greene Cananea Copper (quar.)_------- , ; F Dec. 
284 Chemnits, Mig. Co., pief., 1 ee ee cinrtised dine 1 ee tates Soest, exmmman ane. i...22. > i ao 10a 
142 Pad. heey ere ios fe Germantown Passenger Ry--_ 106% ya eve oe 7 preferred (quar.) ----- 1% |Jan. 1 Holders | oo neg ae 
260 Raritan Graphite, $50 each. _$3 ae 4 ~ .s ad Sevente Pass. Ry -- --242% Common aa efrac., com. (quar.).-| 134 |Deec. 1)|Holders of rec. Nov. 20a 
20 Oak Lane Casino, $50 each_\$1 lot | 2¥ . Stetson, common. - -381 Harbison-Walker Refrac., pref. (quar.)... Dec. 1)Holders of rec. Nov. 20a 
2,000 Seward Perrin. Mg., $1 each} ome. Smith, Field, pref- _ 78 Hart, Schatiner & engl ; — * fie 776 e- 20) Holders of rec. Jan. 10a 
11 Phil. & Easton Ry. tr. onds . er cent. | Hawaiian C * ° -)-~- ec. 1|Holders of rec. Nov. 
2.000 Duchess Gold M. & L. ‘in. sa nied gaps sees ky epepensctieneate ax | eet es ee See) Se. ee ee eet Nov. 24 
F Ben Frankli M. , —~ aghaiaaiag their Sie’ 4 H mestake Mining (monthly) (No. 506). ec. Holders of rec. 
658 Ben Franklin ee = “a-s od 1,000 wares, eee & Tre. a Titnets Pipe Line B Cmenthy? Ole. S90, | aad ev. ss Holders ef ree. Nov. 20a 
8 Phila. < , _. SO | Kedemeuden?t Reaeins foment ec. 18|BHol 
ila. Bourse, com., $50 each 7% \ 100 Springfield Water 5s, 1926_ 88 wos oo emprere rss see avian’ ae. iS Holders of ree. Dee. 6 
nent tad ae)... \ge.| Nov. 29|Holdesr of ree. Nov. 22 
DIVIDENDS. ies Mery at 0, od, Gad Gis. 30)-.| 40 (ben. tiieienaton, ier, tee 
The following shows all the dividends announced for the International Nickel, common (quar.)...| $1.5 Deo. 1|Holders or ree. Nov. 10a 
future by large or important corporations: ee tens utinan tae) Gen ans.” | tae te tee ee ee 
Dividends announced thi k Pa a Kings Co. Elec. Lt. & Pow. (qu.) (No.67)| 2. |Dee. se eseete Of ree. Deo. le 
7s week are printed in italics. Kress (S.H.) & Co., pref. (quar.) . 134 nag ’ Holders of rec. Nov. 20a 
Lanston Monotype Machine (quar.) ---- 1% Nov 29 Holders ten ie. 
Pane ay a oa | When Books Closed SON STH MME.)-----2--~=-- 800.|Deo. 1|Holders of rec. Nov. 18a 
. ent. |Payabdle. * WA. ---------------------------- 3 ’ ° 
me sonore oer : Gaye inciaiee. Lette Coal & Mervigation (quer) _—- $1 |Nov. 20|Holders of reo. Oct. Sta 
L s (Steam). e yers Tobacco, com. (quar.)-| 3 | Dee. * ie tke 
Alabama Greet Southern, ordinary. .---- 2 % Dee. 20| Hol Oey ere eS wy = gm re (quar.).--.--.- 3 Nov @30 Holders of ie ° Nov ; iba 
aaah teenie Dec. 29|Holders of rec. Dec. 2a | Manat! Su ct in ea taht ie bb | 1% | Nov 430) Holders of rec. Nov. 
Preferred (extra)------------------- 3, |Keb. 23) Holders of rec. Jan, 22a aaah an ant ieh... 4353 lies. i dhetbaee of See, Maw. — 
Ateh Topeka & 8. F.. com. (qu.) (No. 46) ade Nk 23) Holders of rec. Jan. 22a | Massachusetts Sas Copan [Oc Ticckat @ Dec. 1 Holders of rec. Nov. 23a 
Boston Revere Beach & Lynn (quar.) ..- 1% Sen. Lbs» sae of reo. Nov. ga | Maxwell Mowr, Inc., com. “( war. _eorwnee $2, |Dec. 1 Nov.16 to Nov. 30 
Canadian Pacific, com. (qu.) (No. 82)----| 2% |Jan. alt olders cf rec. Dec. 15a First preferred (quar.) <shtiaeanaanel 244 \Jan. 2 Holders of ree. Dec. 11a 
Catewiens, first and second preferred_...| $1.25| Nov. 18 Holders of te0. Deo. la Second preferred (quar.)-------------- isg - ; Bokders of rec. Dee. lla 
on gE OL TERRE eee xe |DEE: 30) Holders of ree. Nov. 68 | May Department Stores. common (quar.)..| 134 |Deo. 1 ented one So 
Cleveland & Pittsburgh., reg., guar. (qu.) 870 |Deo pipwee 21 to dDeec 3 Extra ___.....- re. Rete tires < Seas 244 |Dec. 30 Holders of rec. Dec. 2a 
Special guaranteed (quar.)_.--------- 50c |D ers of rec. Nov. 10a | Middle West Utilities, pleferred (quar.) . 234 |Dec. 30 Holders of rec. Des. 2a 
Cripple Creek Cent., com. (qu.) (No. 28)| 144 a H Molders of rec. Nov. 10a | Midwest Oil, preferred. otreved (quar. d-) 1% |Dec. 1 Holders of rec. Nov. 15 
Preferred (quar.) (No. 44) 1 olders of rec. Nov. 15a | Mitchell Motors (quar.) (No. 1)....... | 2e. |Nov. 20 Holders of rec Nov. la 
Delaware & Bound Brook (quar.).___.. 2 ye | Holders of yee. Sev. 15a | Moline Plow, Ral Cerne ee Bache | sie ' ad 24 Holders of rec. Nov. 10 
ee ‘ e tf) f Stininal Cidthns TAA catlanien toa. | ec. 
ee geen Sy a eee a Dee. 00} Holders of rec. ae. isa Monreal Cottons, es ae )--2) 1 [Dee. 15 Holders of ree. Dee. 4 
Maine Central, pref. (quar. “ag ewe we 1% bed | Holders of rec. Nov. 9a | National Biscuit, com. ( enh tenn Mae | 134 |Dec. 15 Holders of rec. Dec. 5 
New York Philadelphia & van. $3" ee. ok ew wae 4 rec. Nov. 15 Preferred (quar.) (ver 7B) (No. 10)-<-) _s —_ 15 Holders of rec. Dec. 28a 
Nertelk & Western, od). pref. (quer.).-.| 1 |Nov. 18 Holders of ree. Nov. 15a | National Carbon, common (@uar)------| 2” |Jan. 18\--—----- n-ne 
Dantas Gee 134 |Deo. 19\Holders of rec. Nov. 30a | National rh grag A gneci ohe , 2 SO coh cbiinatenesronc 
Pennaytvania (quar.)...-.............. oi " fo Nov.16 to Nov.19 | National Lead po ha Nye bly og enaede | 134 |Dec. 1 Holders of rec. Nov. 18a 
itis Me eile weed danas) 27. pad tev. a0 oigem of rec. Nov. 1a | National Lead, preferred eh Se Ree. ee! Dec. 30 Holders of rec. Dec. 8a 
Phila. Germantown & Norristown (quar.)| $1.50|Dee. 4) Holders of rec. Nov. 28a | National Sugar Refg., (quar.).------__-- 1% |Dec. 15 Holders of rec. Nov. 24a 
Pittsburgh Bessemer & Lak " q *e | Nov. 21 to Dec. 3 National T 3: vs Selamat ct a gine ili 1% |Jan 2 Holders of rec. D 1 
ake Erie, pref..| $1.50|)Dec. 1) Holders of ransit-...-.-..-.-- 50 eo. 11 
RucehWienee dh Asheolede, see Ga.)..| 254 Wee. iiieeiée 8 of rec. Nov.15 | New York Transportation.-.-----.-.-- 25e. Dec. 15 Holders of rec. Nov. 30a 
Reading Company, second preferred (quar.)' 50¢.'Jan. 11 Hold eed S rec. Nov. 20a | Niles-Bement-Pond, com. (qu.) (No. 58)-| 2 See. 2 eee & vee, On. she 
san ae ‘ : ers of rec. Dec. 19a | Ohio Cities Gas, common (quar.) .-- | asst, Dee. 30 Dee. 7% Des. 20 
Je------ $c.|Dec. 1 Holders of rec. Nov. 15a 
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per |Win | jBaate, tome. — | SA bara ae Beary ner Nar Wi ts Rater ere tet 
olders of reco’ eb. $ 4 June to holders of record May 29 
Name of Company. Cent. |Payable. Days SHS. 1917; 244%, payable Sept. 1 1917 to holders of record Aug. 29 1917. & Declared 
Miscellaneous (Concluded). . dividend ~ “* on ~ a tee payable os aan * Rg ag one-half in 
Ohio Cities Gas com. % stk. 5  |Dec. 1\Holders of rec. Nov. isa | C°™mon stock at par, in quarterly installments as follows: 1% cash and 1% com. 
Owens Bottle Machine a “oly paras f 3 Jan. 1)|Holders of rec. Dec. 22 stock on Nov. 29 to holders of record Nov. 20; 1% cash and 1% com. stock on 
Common (extra) Bee te ig ee 2 Jan. 1\Holders of rec. Dec. 22 Feb. 28 1917 to holders of record Feb. 19 1917; 1% cash and 1% com. stock on 
Preferred (quar.)_..-...........----- 1% |Jan. 1/Holders of rec. Dec. 22 May 31 1917 to holders of record May 21 1917: 1% cash and 1% com. stock on 
Pactfic Mail 8. S. pref. (quar.) senegal 1% |Dec. 1|Holders of rec. Nov. 21 Aug. 31 1917 to holders of record Aug. 21 1917. 1 Declared 1%, payable one-half 
Peoples Gas Light & Coke (quar.)- -| 1% |Nov. 25| Holders of rec. Nov. 1a Dec. 20 and one-half March 20 1917. m Declared 3%,14%% payable as above and 
Philadelphia Electric (quar.)..-.-------- '3934 c.|Dec. 15|Holders of rec. Nov. 24a | 174% July 1 1917 to holders of record June 15 1917. 
Pittsburgh Brewing, pref. (quar.)--------- | 1% |Nov. 29|Holders of rec. Nov. 20 
vane (extra) (acc’t of accumulated divs.) - | 7 3 vt > — . rec. 7 
ttsburgh Steel, preferred (quar.)------ ec olders of rec. Nov. lla ° 
Porto Rican-American Tobacco (quar.)-.| 4 Dec. 7|Nov.16 to Dec. 7 Imports and Exports for the Week.—The following are 
Stock dividend .———— o-oo - oe. es oe. fe the reported imports of merchandise at New York for the 
r teel Car, com. (quar.) (No. ec. olders of rec. Nov. ry : : : 
Preferred (quar.) ano vi) ES aa | 1% |Nov. 22)Holders of rec. Nov. 1a week ending Nov. 11 and since the first week of J anuary: 
Producers Oil (quar.)-...--- ..--| 2% |Dec. 31|Holders of rec. Nov. 
Pure Oil, common (quar.)-- ton 30c.;|Dec. 1)Nov.16 to Nov.30 FOREIGN IMPORTS AT NEW YORK. 
Common (extra) -_-.------- ail ne _ ok Pee 16 A nape & 
uaker Oats, common (quar.) - - eet an. 15| Holders of rec. Dec. | 
Saad ieee | 134 |Reb. 28) Holders of ree. Feb. 1a For Wek. 1916. 1915. 1914. 1913. 
Quaker Oats, preferred (quar.)-..------ 1% ov. olders of rec. Nov. la | y, } 
, or the week______- $23,799,866 $20,554,939 $17,540,530| $22,108,366 
— Fate ac —_ So ake E+ onl Ay -| ahé — ; se - =. _- 7: Previously reported_| 1,069,532,901| 819,097,317| 831,230,122] 827.487,977 
Se eet lor amoritzaiton) | $1°°'|Dee. 20/Dec. 10 to Deo. 20. | __ Total 45 weeks. -'$1,093,332,767]  $839,652,256! $848,770,652| $849,596,343 
Bee Cae kaa soene | 5 Dec. 20;|Nov.30 to Dec. 20 
Southern Pipe Line (quar.)_....------- | 6 Dec. 1)Holders of rec. Nov. 15 EXPORTS FROM NEW YORK FOR THE WEEK. 
South Porto Rico Sugar, com. (quar.)_.--.-- 5 Jan. 2)Holders of rec. Dec. 15a 
as we wnt | 2 Jan. 2/)Holders of rec. Dec. 15a 
Southwestern Power & Light, pref. (quar.)-| an — PB: ee - rec. - . 1916. 1915. 1914. 1913. 
Standard Milling, com. (quar.) (No. 6)_| kl ov. olders of rec. Nov. | 
Common (payable in common stock)-._| kl Nov. 29|Holders of rec. Nov. 20a | For the week------- $44,829,027; $50,548,070, $24,189,270) $17,537,272 
Preferred (quar.) (No. 28)-_-------- | 13% |Nov. 29|)Holders of reo. Nov. 20¢ | Previously reported.) 2,446,594,004) 1,463,670,724| 723,598,981; 740,508,310 
Standard Oil (California) (quar.) (No.32)) 2% |Dec. 15|)Holders of rec. Nov. 20 a } | | ; 
Standard Oil (Indiana) (quar.)_----.-- | 3 |Nov.29|Nov. 7 to Nov. 30 Total 45 weeks--_)$2,491,423,031|$1,514,218,794| $747,788,251| $758,045,582 
Mg Oil (Kansas) (quar.) (No. 40) -- | 4 _ H+ ey ; to — 4 ee ee 
eR a ae oe ec. 15|Dec. to ec. 
Standard Oil (Nebraska) __._............| 10 |Dee. 20|Holders of rec. Nov. 20a EAPFORTS AND DEPORTE OF SPECS AT NEW YORE. 
Standard Oil of N. J. (quar.)_.-...---~-- | § Dec. 15|Holders of rec. Nov. 20a 
Standard Oil of New York (quar.)-_--.-- | 2 Dec. 15|Holders of rec. Nov. 24a Week ending Nov. 11 Exports. Imports. 
Standard Oil (Ohio) (quar.).......------ 3 Jan. 1/Dec. 2 to Deo. 20 
I Ee a error re om Jan. 1/Dec. 2 to Dec. 20 Gold. Since Since 
Studebaker Corporation, common (quar.)) 234 |Dec. 1)Holders of rec. Nov. 20a Week. Jan. 1. Week. Jan. 1. 
. 2 eS Se ae |} 13 |Dec p. — of rec. Nov. — 
EES Ge S70, CO hcbssec de cccecucess 33 1-3! Nov. 25' Holders of rec. Oct. 1 it a nai ee 81,210} $6,649,903) _..____- 
Tezas Company (quar.)........---.---- 2% |Dec. 31|Holders of rec. Nov. 29@ | France ___.............._...---- fo pola: ert xy grt a 2 ders 3 
Underwood Typewriter, common (quar.)} 134 |Jan. 1)Holders of rec. Dec. 20@ | Germany MERRIE HR SER in: ape tauerines, GOP 
eg ta a. nd ee ee eee 134 jJan. 1/Hokders of rec. Dec. 206 | West In@ies...................-.| ..---... 27,670,441 $11,580| 9,800,834 
Unton Bag & Paper Corporation (quar.)..| 1% |Dec. 15'Holders of rec. Dec. 5 SESS OTS Sa a ae 13,000 736,500 854| 3,214,837 
— eng B inyg pracernee sess sae a 1 -, © -. ah South Ameren. 1,550,000} 12,471,653 93,589} 8,385,576 
ar Mfrs., pref. (quar.)....---- 4 - hy . . ere eee eee 14,288,825 16, 361, 
Lee Cigar Stores of Amer., et wm. - 1% — 15 Holders pe rec. o- Le . 305] 3,961,400 
ted Drug, second pref (qu.) (No. 3) 1% |Dec. 1/Holders of rec. Nov. 15@ ee Pee eS ee 1,644,210 $61,817,322) $122,32 i 
U. 8. Gypsum, preferred (quar.)_..-.---- 1% |Dec. 31|Holders of rec. Dec. 22 "Ws FORE nk oe once cee . 200,000 $61,817,322| ovaaa eas 3 shr aes 
United States Steamship (extra) -------- 5ce.|Dec. 1)/Holders of rec. Nov. 16 2 RESET BE Rae 33,956 128,168,441! 305,649} 8.381.876 
U. 8. Steel Corporation, com. (quar.)...| 1% |Dec. 30 Dec. 2 to Deo. 10 Silver. | 
oe 1, (Rec. 30 Dec. 2 to Reo. 10 | Great Britain....--.------------ $1,227,772 $43,131,490)... $44,358 
denn -- enn ~~ -- Hoe + 9) . . eee ae emman ae d ee ee 4 
Utah Consolidated Mining (quar.)------- $1.50 |Dec. 20;Holders of rec. Nov.25 | Germany --_-__- silk > sap psuiibciceaatadl ie stig caeaeha caall mona ttn 
Westinghouse Air Brake (extra) -------- $5 Nov. 21|Holders of rec. Oct. 314 | West Indies___- re. 540 aa... 206,628 
White (J.G.) Co.,Inc.,pf.(qu.) (No. 54).-| 134 |Dec. 1/Holders of reo. Nov. 214 | Mexico_________- ar: 50 29,517; $2,871| 8,002,535 
White(J.G.) Eng., pf. (quar.) (No. 15)--| 134 |Dec. 1/|Holders of rec. Nov. 21@ | south America__......._..._-.-.| -------_- | 1,532,203 200,770| 5,581,799 
White (J.G.) Manag’t, pf. (qu.) (No. 15)| 134 |Dec. 1)Holders of rec. Nov. 18a | Aji other countries___.._......_.-.] __-___-__ 10,300 5,095| 1,405,001 
Wares brotor (uer.) .... 5-3. 4...555-. $1 (Dec. 31| Holders of rec. Dec. 15 : 
Woolworth (F.W.) Co., com.(qu.)(No.18)! 2 Dec. 1'Holders of rec. Nov. 10a Total 1916 $1,228,362 $46,029,171: $208,736\$15,247,798 
Total 1915 829,521 35,619,297, 306,317 4 x 
a Transfer books not closed for this dividend. 0 Less British income tax. Total 1914 723,766 38,136,100 147,048] 8,759,104 
dad Correction. e Payable in stock. /f Payable in common stock. g Payable in 
scrip. hk On account of accumulated dividends. i Declared on common stock Of the above exports for the week in 1916, $1,643 ,000 were American gold coin. 








The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Nov. 11: 


The statement indicates large purchases during the week of bank acceptances, the amount on hand—$90,913,000—being the largest ever 
shown in the Board's woany statements. Total investments of the banks show but little change, owing to considerable sales of United States 
bonds and liquidation on a large scale of city warrants, mainly New England town notes. : tos 

No appreciable changes in either gold or cash reserves of the system are shown, though considerable shifting of funds between the banks, 
mainly through the Gold Settlement Fund, was affected during the past week. The largest transfers of gold were made by the New York, Boston 
and Atlanta banks. Gold to the amount of 6.3 millions was transferred during the week to the Agents against Federal Reserve notes issued to 
the banks, the total gold holdings of the Agents reaching the unprecedentedly large total of $231,339,000. The gold resources of the system, 
including the amounts held by banks and Agents, stand now at $638,175,000, which is more than 25% of the total gold of the country held outside 
the United States Treasury. Since the corresponding date in 1915, when the gold resources of the system totaled $460,602,000, the gold in the 
banks has increased by $109,389,000, while tne gold with the Agents has increased by $68,184,000. 

Discounted paper on hand shows a decrease for the week of about $300,000, notwithstanding the increase of over 1.1 millions in discounts 
reported by the Boston bank, practically all other banks active in the discount field, especially the three Southern banks, reporting reduced hold- 
ings of this class of paper. Of the total discounts, about 1 1-3 millions is represented by members’ collateral notes discounted for banks, largely 
of the Philadelphia and Atlanta districts. Apoeptonces on hand increased about 5.8 millions, New York, Boston and San Francisco reporting large 
purchases for the week. Of the total bills—including acceptances—on hand about 32% mature within 30 days and 41% after 30 but within 60 days. 

Transactions in Government securities are reported by ten banks, resulting in decreases of $1,687,000 in the amount of United States bonds 
and of $20,000 in the amount of Treasury notes on hand. A decrease of over 3.4 millions is shown in the naqreghse holdings of-warrants. Total 
earning assets—$181,187.000—are about $400,000 larger than the week before, and constitute 325% of the banks’ paid-in capital, as against 348% 
about 3 months, and 300% about 6 months previous. Of the total earning assets 50.2% is represented by acceptances; 21.5% by United States 
bonds; 11.3% by warrants; 10.7% by discounts; and 6.3% by Treasury notes. 

Government deposits declined about 5.3 millions, Richmond, Chicago and St. Louis reporting considerable net withdrawals of Government 
funds for the week. Net bank deposits increased 4.1 millions, large gains under this nead being shown for the Philadelphia, Cleveland and St. Louis 


Ss. 

Federal Reserve bank notes in circulation show a slight dectine. The Agents report the issue of $247,873,000, net, of Federal Reserve notes, 
secured by $231,339,000 of gold and $16,735,000 of paper. Most of the banks report larger amounts of Federal Reserve notes in circulation, the 
increase for the week being $7,674,000. The bank’s aggregate liabilities upon notes issued to them by the Agents are stated as $13,886,000. 


The figures of the consolidated statement for the system as a whole are given in the following table, and in addition 
we present the results for each of the eight preceding weeks, thus furnishing a useful comparison. Inthesecond table we 
show the resources and liabilities separately for each of the twelve Federal Reserve banks. The statement of Federal Reserve 
Agents’ Accounts (the third table following) gives details regarding the transactions in Federal Reserve notes between the 
Comptroller and she Reserve Agents and between the latter and the Federal Reserve banks. 


ComBINED Re ovuRCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF Business Nov. 10 1916. 





















































l 
\Nov 10 1016| Nor. 3 1916.|Oct. 27 1916.|0¢t. 20 1916./Oct. 13 1916. |Oct. 6 1916.} Sept. 29 1916 Sept. 22 1916 Sept. 15 1916 
RESOURCES. | | 

Gold coin and certificates !n vault._......-...| 265,897,000|$278,157,000 $274,001 ,000 $261,515,000| $267 400,000) $265 626 ,000/$260,845,000 $258,711 ,000 $250,308 ,00@ 
Gold settlement fund.............---------| 139,571,000) 127,641,000) 122,587,000) 121,351,000) 125,261,000) 119,441,000) 124.421,000 117,791,000; 125,271,000 
Gold redemption fund with U. 8. Treasurer..; 1,368,000 1,394,000 1,391,000; 1,418,000} —_ 1,687,000 1,910,000 1,929,000 1,941,000 1,894,000 
ates meee Wee oe ce caee | 406,836,000 $407,192,000 $397,979,000 $384,284,000|$294,348,000 | $386,977,000 $387 ,195,000 $378,443 000 $377,473 ,000 
Legal tender notes, silver. &c_........---..- 7,312,000| 6,884,000) 9,976,000} 10,561,000) 11,377,000; 13,991,060 7,811,000 7,642,000) 7,898,000 
Wetel: COUORE i ice nntincoccrncstmancne $414, 148,000 $414,076,000 $407,955,000 $394,845,000|$405,725,000)| $400,968 ,000) $395,006 ,000 $386 085,000 $385,371 ,000 

5% redemption fund ag’st F. R. bk notes 450,000 420,000 420,000 420,000 370, ,000 500, 500,000) cf 

Blils discounted and bought— 

Maturities within 10 days......-------- | $11,807,000) $12,030,000) $16,808,000) $14,311,000/ $13,543,000; $15.061,000| $21,408,000 $24,378,000) $15,685,000 
Maturities from 11 to 30 days..----..-.- | 23,315,000} 23,278,000) 20,513,000) 24,461,000) 27,175,000! 27,810,000} 23,245,000 24,238,000) 32,521,000 
Maturities from 31 to 60 days....---.-- | 45,511,000; 41,473,000} 39,062,000) 35,928,000) 33,591,000) 32,112,000} 36,527,000 37,893,000; 39,788,000 
Maturities from 61 to 90 days..----..-- | 28,073,000} 26,719,000) 29,620,000) 28,147,000) 23,986,000) 24,947,000] 23,882,000 23,594,000} 20,697,000 
Maturities over 90 days......-.-.-----.- | 1,587,000 1,263,000 1,213,000 1,210,000} 1,191,000 1,164,000 1,516,000 1,487,000 1,631,000 
SPR ae CRI I IRE RS | 110,293,000|$104,763,000 $107,216,000 $104,057,000| $99,486,000/ $101 ,094,000| $106,578 ,000 $111 ,590,000 $110,322,000 
Acceptances (included In above).....-.--.-..- | 90,913,000} $85,081,000) $86,085,000) $82,692,000) $77,387,000) $77,438,000 $80,625,000, $83,884,000) $82,609,000 
Investments: U. 8. bonds._.....----------- 38,853,000) $40,540,000} $40,469,000) $41,335,000) $42,642,000) $44,370,000 $46,544,000 $47,553,000) $46,915,000 
One-year U. 8. Treasury notes..| 11,347,000} 11,367,000) 11,435,000) 11,697,000} 10,444,000! 8,763,000} 6,927,000 039, 9,039,000 
Municipal warrants....-.--.-.- 20,694,000} 24,100,000) 29,890,000) 32,543,000) 31,542,000) 29,085,000) 24,028,000 24,137,000| 23,714,000 
Total earning assets_............-...-- 181,187,000 $180,770,000, $189 010,000. $189,632,000'$184,114,000'$183,312,000 $184,077 000 $191,319,000 $189 ,990,000 
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THE CHRONICLE [Vou. 108. 
Nob 10 1916' Nov. 3 1916.|Oct. 27 1916.|0ct. 20 1916 \oct. 13 1916./Oct. 6 1916.) Sept. 29 1916) Sept. 22 1916] Sept. 15 1916 
RESOURCES (Concluded). | | 
Brought forward (total reserve & earn'g assets) 595,785,000, $595,266 ,000/ $597 ,385,000 $584,897, 000, $590,209 ,000 | $584,780,000| $579 583 ,000 $577 ,904 ,000| $575,861 ,000 
Federal Reserve notes—Net__..........--.-.- 17,613,000, $17,749,000) $16,846, 000) $15,181,000} $15,280,000) $14,894,000) $14.250,000| $16,080,000) $19,975,000 
Due from Federal Reserve banks—Net 35.065,000| 34,778,000} 33,197,000) 30,604,000} 30,089,000} 26,232.000| 31,365,000) 29,266.000| 28,937,000 
Se PNR ann ccc cnansennccnsce 2,483 ,000| 3,071,000 3,708 ,000) 2,630,000 2,675,000 3,045,000 7,543,000 8,451,000 2,969,000 
POG PU cdcccctdgudbecuca cet $650,946,000! $650,864 ,000 sii <i tapas ramen $638 ,253 ,000| $628 951,000 $632,741 ,000/$631,701 ,000 $627,742 ,000 
LIABILITIES. 
EE eho a nindciwnmees ouwes 55,710,000! $55,709,000] $55,703,000) $55,682,000] $55,682,000] $55,684,000) $55,393,000) $55,423,000) $55,416,000 
Government deposits._....... 23,339,000! 28,686,000} 29,982,000! 26,116,000) +26,515,000| 33,971,000) 38,985,000; 39,947.000| 40,199,000 
Member bank deposits—Net 556,462,000} 552.386,000| 551,918,000) 538,102,000| +542243 000| 526,019,000) 521,740,000) 518,456,000| 514,343,000 
Federal Reserve notes—Net 13.886,000| 12.627.000} 11.966,000| 11,896,000] 12,316,000] 11,782,000) 13,216,000! 14,605,000] 14,223,000 
Federal Reserve bank notes in circulation---- 1,030,000} 1,031,000} 1,031,000 1,032,000} 1,033,000 1,033,000} 3,033,000) 2,914,000) 3,214,000 
EE Pins ccnannadewhudassetoas=s 519,000 425,000 536,000 484,000 464,000 62,000 374,000 356,000 47,000 
Total Habilities EPID fe. 650,946,000 $650,864 ,000 $651,136 ,000|$633,312,000 $638,253 ,000)|$628 ,951 ,000 $632,741,000 $631 701 ,000| $627 ,742 ,000 
Gold reserve ag’st net dep. & note Habilities (a) 72.8% 72.9% 71.02% 70.4% 71.6% 70.9% 71.4% 89 6% 69.9% 
Cash reserve ag’st net dep. & note liabilities (a) 74.1%) 74.1% 72.8% 72.4% 73.6% 73.5% 72.8% 71.0% 71.4% 
Cash reserve against net deposit Liabilities after | 
setting aside 40% gold reserv® against ag- 
gregate net liabilities on F. R. notes in 
PIE CID. sticuneeionmncewanuned 75.0% 74.9% 73.5% 73.1% 73.4% 74.2% 73.6% 71.9% 72.2% 
(a) Less items in transit between Federal! Re- 
Pew e BOE, Vile cc ccctnascscbcsscsunas $35 ,065,000| $34,778,000) $33,197,000) $30,604,000| $30,089,000] $26,232,000) $31,365,000) $29,266,000 $28 ,937 .000 
Peheral Reserve Notes— 
Issued to the banks_............--.---- $247 ,873,000|$24C ,534 ,000| $234 ,876,000/ $230,803 ,900|$225,882,000 $220,490,000| $213 967 ,000| $209,778 ,000| $202 530,000 
In hands of banks-----......---------- 20,261,000} 20,596,000) 20,254,000} 18,759,900| 18,758,000) 19,126,000} 17,429,000) 18,143,000) 23,121,000 
= aa 
Pe SE ia ce Cocncnacedbevucccte $227 ,612,000/$219 ,938 00U $214,622 ,000/$212,044,009 $207,124,000) $201 364,000) $196 ,538,000| $191 635,000, $179,409 ,000 
Gold and iawful money with Agent_._..-_--- $231,339 ,000|$225 060,000 $219,502,000 $215,329,000 $210,088,000 | $204 ,476,600/$197 572,000! $193 ,1 10,000) $185,161 ,000 
Oarried to net assets____..............----- ,613,000| 17,749,000} 16,846,000} 15,181,000 280, 14,894,000} 14,250,000! 16,080,000} 19,975,000 
Oarried to net IHabilities.._...........-.---. 13,886,000| 12,627,000} 11,966,000} 11,896,099! 12,316,000] 11,782,000) 13,216,000) 14,605,000) 14,223,000 
Vederal Reserve Notes (Agents’ Accounts)— | 
Received from the Comptroller_.......-- 389 ,580,000!$380,260 ,000 $378,760,000|$374,600 090 $368,100 ,000/ $364, 140,000 $354 ,160,000) $352 ,900 ,000/ $351 -400 ,000 
Returned to the Comptroller_-_.....---- 83,937,000 82,736 ,000| 81,194,000] 79,838 000 78,716,000 77 ,588,000| 72,042,000} 70,891,000} 69,829,000 
Amount chargeable to Agent_-..._--.- 305,643,000 


In hands of Agent 


Issued to Federa! Reserve banks 


Hew Secured— 


By gold coin and certificates 


By lawful money 


By commercial paper......-.-.-.---...| 16,534,000 


paper. 
Credit balances in _ redemption a 
Credit balances with Federal Reserve B 


Commercial paper delivered to F. R. Agent__ 


$297 ,524,000 $297 .566 00018294 $294,762 ,000. $289,384,000 






































$16,735,000 $16.065,000 $15,817,000 $16,338.C00 $16.296,000! 














$286,552,000| $282,118,000 $282 ,009 ,000| $281 ,571,000 
57,770,000 6,990,000) 62,690,000 959 000) 63,502,000) 66 000} 68,151,000} 72,231,000} 79,041,000 
ae eae 247,873,000|$240,534,000 $234,876,000 $230,803 ,000 $225,882,000 $220,490 ,000/ $213 ,967 ,000| $209,778 .000 $202,530 ,000 
| Len cain ne we 

canes 143,439,000|$140,740,000 $137 ,980.000|$134,850,000 $132,248,000|$130,128 ,000/ $131 ,628,000| $131 ,535,000|$129,365.000 
doe 16,534,000| 15,474,000| 15,374,000] “15.474,000. 15,794,000] 16,014,000 16,395,000] 16,668,000) "17,369,000 
10,350,000} 10,730,000) 10,392,00C} 11,289,000 11,880,000) 11,918,000 9,764,000} 10,345,000) 10,366,000 

7,550,000) 73,590,000) 71,130,000} 69,190.000 65,960,000) 62,430,000) 56,180,000} 51.230, 45,430, 
ween nn eee n enn n noo - ee ee $247 873,000 $240,534 ,000' $234 ,876,000 $230,803,C00 $225,882 ,000 $220, 490,000 $213,967 7 000 $209 ,778,000 $202 530,000 


SSS ES 


001 $17.08 “718. 480,0 
$16,220,000) $17,054,00@ $17.981.000| $18,452 000 








®Including bankers’ and trade acceptances bought in the open market. 


t Amended figures 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS NOV. 101916 





Boston. | New York. Pade. 





Cleselana..| Richmona | Atlanta. 


| Chtcago | st. Louts. | Ménneap Kan. Ct | Datias 


San Fran | Teta. 





RESOURCES. 


Golé coin & ctfs. in vault 


Gold settlement fund _-_ 
Gold redemption fund. 


Total gold reserve___ 


Legal-ten .notes,silv..&¢ 


6% redemp. fund—F.R. 
bank 


Total bills on hand-__. 


11 ai ,000 


50,000, 64,000, 223,000 





$ $ | $ Re eer 
157, 476,000115, db cui. 741,000, ‘stnaee 4,166 ,000'27 ,928,000; 6,215, 


8.038, poo 10,076, 000) 869 000,16 ,455,000,19,632,000, 797 000/23 777 000} 8,967,000) 


206 ,000) 


200,000," 55,000) 


$ 
6,266,000 4,179 
7,877 000 12,870,000, 


Ram 


a $s $s 
8,581,000'265,897,000 


00013 13, ‘O18 ‘000 3,795 ,000/139 ,571 ,000 


10,000, 1,368,000 





-|19,464,00 |167,802,000) 
210,000, 2°859,000 


237,000 1,111,000) 49,000 


372 000, 


849 000, 1,105,000) 


30,000! 


29,393 ,000 32,260 ,000 24, 219,000 5,169 00051 :905 000/15, 237,000 13,673 ‘000 17,164 ,000 18, a ea ae onl 731200 


7,312,000 





-|19,674,000 170,661,000 


29 630,000 33,371,000 24,268,000 5,541,000 


'52,754 ,000|16,342,000 13,884,000,17, 194 00018, 335 ,000)12 ,494,000:414 148,000 





1,517,000, 


PED wcccncse-|  ------ 
Semetes_seanenl 3 1,071,000 
Bought in open mkt--_/13,662, 000) 


Pt a 


516,000, 


wheel 2,983,000, 3,449,000) 3,003,000; 1,974,000) 1 tye 
28,326,000 11,007,000) 6,204,000, 1,438,000) 4,446,000| 6,116,000, 4 


4,565,000, 2 


370 000] 


Zool s1s00m 





450,000 


269,000, 19,380,000 
000}10,118,000) 90,913,000 





15,179,000, 


29,397 ,000)11,523 ,000 6,487,000) 4,421,000) 7,895,000) 9,119,000 6,539,000) 8,876,000 








2,446 ,000| 3,025 ,000|10,387 ,0001110,293,000 





Investments: U. 8 bds-.| 2,012, 


One-yr. U.S. Tr. notes) 1,000 000 
Municipal warrants__ 


weer eee 


Res’ve notes— Net_ 


F.R.bank notes in cire’n| 


Due to F.R.banks—N 
All other Habilities 


F.R. notes in cireulation 10,115,000) 75,084 000) 9,649 1000, 8,307 ,000|16, 693 ,000/21 ,838 ,000 
Gold and lawful money) 


Carried to net assets. 


1,213,000; 2,096,000) 5,417,000 
1,205,000) 1,174,000, 718,000 1,070,000 





443,000} 1,210,000; 6,883,000 2,308,000, 2, 
824,000) 1,517,000 3] 





9,190, 2,720,000) 2,634 


,000} 38,853,000 
580,000) 11,347,000 























63,000} "705,000 
1,794,000, 5,336,000) 1,878, 000) 3,828,000 61,000} 292,000} 2,609,000; 975,000 470,000 75,000) 2, 113, 20,694,000 
-|19,985,000, 37,151,000|16,671,000 16,450,000) 5,995,000|10,221 ,000/20,128,000 10,713,000, 8,565,000 13,069,000 6,525, 15,714,000}181 ,187,000 
| 1,221 .000 10,948,000, 642,000, 367,000 _.....| _....- 1,071,000|  _..---| 1,082,000 ......| ----.- 2,332,000, 17,613, 00 
| | 
814 ,000 9,073,000 _____- 2,664,000; 430,000! 4,666,000] 8,244,000| 5,495,000 1,717,000! 2,714,000, _.---- 2,415,000\a35,065,000 
=| 29,600, 278,000] 32,000 "176,000, 138,000, ‘144, 385,000, '300, 46,000, "141,000 346, 468,000, 2,483,000 





41,723 000 28, 111,000)\46,975 sons non 000 30,831 ,000)20,572,000/82,582,000;32,850,000 


25,244,000 33 488,000 25,286,000)83 ,423,000|650,046,000 











5,021,000 11,909,000 5,224,000 5.05.08 3,340,000 
929,000 3.462.000 3,975,000 1,463,000 , 
comer bk ‘Gepeatte Net 35, 577, 000;213, 687 ,000/36 ,282 000/45, 572 ,000/21 ,507 ,000|12,142, 


53,000) 





2 
2,710,000) 3, 
pe | | ------| 3,249,000) 2 
tl ce? Beperten Beary 
147,000 ------ | 25,000 


479 ,000 se dill acta il 


1,000,000) 1,452,000; 


2,608,000 3,044,000 2.695, 
000 928,000| 204 720 
000,74,889,000 23,724,00021,708,000 28,089, 


gee | 4,880,000 


‘000 16°829. 
"121,000 2/222,000 





'41,723,000)228,11 1 ,000|46,975,000,53,028 00030, 831,000 





111,336,000) 86,032 (000110, 291,000 8,674 000/17 ,064,000/2 
In hands of banks...-| 1,221,000 10,948 000) 


642,000, 367, 000) 


22,945,000) 3,159,000'15,751 ,000|1 
371,000} 1,107,000, 1,071,000] 


20,572 ,000'82 582,000 32 ,850,000)25 244,000 33,488,000 25,286 ,000\33 423,000 650,946,000 





467,000 


519 ,000, 


. i 900 19,146,000 24,847 ,000)1 1,477,000 247,873,000 
184,000) 2 


,332,000, 20,261,000 





2,088 ,000|15,284 ,000)16,1 70,000116,637,000 94,608 000} 9,145,000 227,612,000 








111,336,000, 86,032 


-| 1,221,000) 10,948, 
Carried to net Habilities_ 


642 000; 





| » oumaael o ove nal 1,071,000) 
-.----' 3,249,000) 2,414, 





Fae 4.880 ,000 








J 10,291,000 8,674 ,000|13, 444 ,000/19 424,000) 3,159,000'10,404,000 17,151,000 17,506,000 22,441 ,000|11 477,000 231 ,339 000 
000) 367 ,000| -aal 1,032 ,000 


2,332,000 17,613,000 


coee ee U ’ 








a Items in transit, 1. e., total amounts due from less total amounts due to other Federal Reserve banks. 


STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS NOV. 16 1916. 














e 
Boston. | New York. |Phtiadel'a .| Clerelanad.| Richmond. Atlanta. | Chicago. | &. Louts.| Minneap.| Kan Ctty| Deas. |San Fran Total. 
Wederal Reserve Notes— < $ $ $ $ $ $ $ $ $ $ $ 3 
Rec’d from Comptrolr|24,880 ,000) 153 ,400 ,000/15 ,800 ,000|15,160,000/25 ,000 ,000'29 ,420,000; 9,380 ,000\20,580,000'22 ,500 ,000|23 ,220 ,000 35,320, 14,920,000/389 ,580 ,000 
Returned to Comptrol| 6,564,000) 47,608,000) 5,509,000) 3,186,000) 5,886,000) 3,489,000) 1,340,000, 2,249,000 1,861 000, 3,973, 1,543, 83,937,000 
Ohargeable to Agent. .-/18,316,000)105,792 ,000| 10,291 ,000)11 ,974,000/19 ,114,000/25,931,000; 8,040,000/18,331,000 21,771,000)21,359,000'31 ,347 ,000|13,377,000|305,643,000 


In bands of F.R.Agent; 6,980,000 


Issued to F. R. bank. 


Geld by F. R. Agent— 
Gold coin & certis_-_-_ 
Credit bal 


With F. R. Board 


TOG cncmeenecve 
Amount of comm’! pa: 


to F.R.Ar’t 





19,760,000 


om eal 3,300,000) 2,050,000) 2,986,000; 4,881,000) 2,580,000; 


2,213,000) 6,500, 


1,900,000) 57,770,000 





11,336,000; 86,032 ,000)10,291,000| 8,674,000 17,064 ,000)22 945,000 3,159 ,000\15,751 ,000)17,151 ,000 


19,146,000 


'24,847,000)11,477,000 247,873,000 





110,800,000) 
jances* 
In gold redemption f'd 





83,614,000) 3,820,000) 8,140,000 


536,000} 2,418,000 
inves 5,860,000) 


611,000; 534,000 


Bho | 4,560,000 


444,000; 1,314,000 
seilison's 9 13,000 ,060)13 550,000) 2,950,000, 4,310,000 


“ae owe 3,620,000) 3,521,000 


929 ,000 








Fo pS 5,347,000 


pity 5,165 ,000/12,730 ,000 





4,270,000 10,340,000 


836,000! 1,221,000) 
12,400,000 


1,640,000) 2,406,000) 





10,880, 


saeane 143 ,439 000 


427,000) 10,35€ ,000 
11,050,000) 77,550,000 


Soe ee 16,534,000 





|11,336,000 86,032 ,000|10,291,000) 8,674 ,000)17,064,000\22 945,000) 3,159 000, 15,751,000 
a eaaem aad 3,716, a 3,534,009 























ins aeons | apie 





17,151 000, 19,146, 0 St 847, a ,477 000,247 ,873 ,000 
| 1,674,000' 2,463 


Satie. | 16,735,000 








Nov. 18 1916.] 
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Statement of New York City Clearing House Banks and Trust Companies.—The following detailed statement 


shows the condition of the New York City Cl 
arate banks are the averages of the daily results. 


House members for the week ending Nov.11. The figures for the sep- 
n the case of the totals, actual figures at end of the week are also given. 


In order to furnish a comparison, we have inserted th» totals of actual condition for each of the three groups and also the 


grand aggregates for the three preceding weeks. 
NEW YORK WEEKLY CLEARING HOUSE RETURN. 





CLEARING HOUSE 
MEMBERS. 


Week Ending 
Mov. 11 1916. 
(00s conttted.. ) 


Net 


Profits. 





Nat. B’ks pegged 
StateB’ksSept.20 


Nat Bank N. at .Bank 


Addit ‘al 
Deposits Nationa 
with 


Net Ne Bank 


Legal Demana Time Ctreula- 
Depost-| Depostis. | Depostis.| tion. 
tartes. 





Members of of Federal 


me 

trees 
S 
oe 
ox 


Seo3-528; 


oooeoos 


Neat 


& 
NDON 


Nw 
Sao 
02 GO mma 


- 


Seoooeeocoo 


& 


a 


BEES 


coooooooosco 


oe 


om 


g 


bt 
te pb e 
BSSese 


SoocoooSooooSoSO 


<2. 


Bi asholSSse8 


84,0 


« | Average. a. Average. — 
% 


se ior 25,853,0} ------| 1,820,0 
wiencete 136,022,0| 2,757,0) 4,845,0 
eum we 438,453,0| 5,953, 1,797,0 
aA eres 33,604,0) ------ A 

instar 13,998.0 241,0 150,0 
Pye a 2,286,0}  ~.-.<- 48,0 


qateetcarel 153,587,0) ------ A 
sb ab cow 5,540,0; 1,276,0 995,0 
sicuia 10,645,0} ------ 137,0 
eiemerds ERR AMEG « cwnonal | sesewe 
tivinets 33,143,0) -..-..-- 

antcell 151,365,0| 1,919,0) 3,511,0 
ams etn ,555,0 25, A 
Ray gate TE RAD... anncen 689,0 


awiletil 11,214, aie in itl 195,0 
unease 235,542,0) 11,763,0 450,0 
ee 19,665,0 ¢ 877,0 
oie atell 9,160,0} -.---- 398,0 
<innee 5,634,0 246,0 243,0 
anid 49,614, sakeeas 0,0 
aati 54,955,0} 3,041,0 498,0 
iigeeli 10,335,0 150,0 412,0 
abuses 11,039,0 27,0 395,0 


9,506,0 
eikartiioe 22,770,0 ee 








wala ae 2,259,589,0| 40,772,0) 31,241,0 
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open 2,283,285,0) 41,023,0) 31,067,0 
ined 2,243 ,293,0) 39,015,0| 31,377,0 
1,731 ,0|2,193,279,0 Payer: 31,374,0 
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Reserve Bank. ” $ 
Bank of N. Y.,N B.A| 2,000.0) 4,887,0 
Merchants’ Nat. Bank] 2,000,0) 2,419,0 
Mech. & Metals Nat- 6,000,0| 9,455.2 
National City Bank._.} 25,000,0)242.650,9 
Chemical Nat. Bank. - 3,000.0} 8,264,6 
Atlantic National Bank; 1,000,0 801.6 
Nat. Butchers’ & Drov 300,0 93,0 
Amer. Exch. Nat Bank} 5,000,0| 5,378.9 
National Bank of Com-_| 25,000,0| 18,408,2 
Chatham & Phenix Nat| 3,500,0) 2,009,3 
Hanover National Bank} 3,000,0) 15,916,.0 
Citizens’ Central Nat. 2,550,0; 2,582.2 
Market & Fulton Nat. 1,000,0| 2,037,7 
Corn Exchange . 3,500,0| 7,086.8 
Im ’ & Traders’. 1,500,0| 7,630,9 
National Park Bank...| 5,000.0) 15,909,7 
East River Nat. Bank. 250,0 77,3 
Second National Bank.| 1,000.0' 3,452,2 
First National Bank._.| 10,000,0| 23,705,4 
avae National Bank..| 4,000,0} 4,077,5 
N. Y. County Nat. Bk. 500,0| 1,138,1 
Chase N National Bank_.| 10,000,0| 10,866,6 
Lincoin Nationa! Bank 1,000,0; 1,942.8 
Garfield National Bank| 1,000,0) 1,292.9 
Fifth National Bank __ 250,0 425.7 

Nat. Bank_- 1,000,0} 2,983,9 
Liberty National Bank.} 1,000,0) 3,518.9 
Coal & Iron Nat. Bank 1,000,0 749.2 
Union Exchange Nat..| 1,000.0) 1,123.0 
Nassau Nat. Bank....| 1,000,0) 1.131,9 
way Trust Co...| 1,500,0 957,8 
Totals, avge. for week 202 ,974,2 
Totals, actual condition} Nov. 11) -.-.-- 
» actual condition} Nov. 4) -.---- 
Totals, actual condition} Oct. 28) ....--. 
Totals, actual condition) Oct. 21; --.-.-- 
State Banks. 
Not Members of 
Reserve Bank 
Bank of Manhattan Co.| 2,050,0; 5,165.5 
Bank of America..____. 1,500,0| 6,383.9 
Greenwich Bank...._. 500,0) 1,244,3 
Pacific Bank.________. 500,0; 1,019.6 
People’s Bank_______ 200,0 457.5 
Metropolitan Bank....| 2.000,0) 2,035.7 
Bowery Bank_______. 250,0 799,0 
German-A ican Bank 750.0 797.1 
Fifth Avenue Bank___. 100,0| 2,267.6 
German 200,0 858.9 
Germenia Bank._____. 200.0) 1,082.5 
Bank of Metropolis_...| 1.000,0| 2,184,9 
West Side Bank.______ 200,0 529,9 
N. Y. Produce Ex. Bk.| 1,000,0; 1,123.6 
Ea 1,500,0 695,7 
Totals, avze. for week.| 11,950,0| 26.645,7 
Totals, actual condition Nov. 11; ------ 
Totals, actual condition Nov. 4, ------ 
Totals, actual condition Oct. 28) -.-..-- 
Totals, actual condition Oct. 21; .----. 
Trust Companies. 
Not Members o; 
Federal Reserve 
Brooklyn Trust Co....| 1,500,0) 4,031,4 
Bankers’ Trust Co_____ 10,000,0; 16.403.0 
U.8. Mtge. & Trust Co.| 2,000.0) 4,547.1 
Trust * es 1,250.0; 1,692.9 
Title Guar. & Trust §,000,0| 12,542,4 
Guaranty Co....| 20,000,0| 32,149,4 
Fidelity > 1,000,0| 1,250.4 
Lawyers’ Title & Trust.| 4,000,0| 5,571,0 
Columbia Trust Co....| 2,000,0| 8,266,9 
‘s Trust Co._... 1,000,0| 1,690.4 
New York Trust Co...| 3,000,0) 11,406,9 
klin Trust Co..... 1,000,0} 1,337,1 
Trust Co___.. 1,000.0 548,1 
Metropolitan Trust Co.| 2,000.0! 5,454,2 
Totals, avge. for week. 106,891 ,2 
Totals, actual condition Nov. 11) -.-.-.--. 
Totals, actual condition) Nov. 4) -.-.--- 
Totals, actual condition) Oct. 28) --..-..- 
Totals, actual condi ae | nn 
Grand Aggregate. avge- 336,511,1 
Comparison prev. week) -.....| --.-.--- 
Grand Aggregate Nov 113, 
Comparison prev. weeki -......| -.-.--- 
gate actual a4 4 
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Ost. 21 3,295,766,0): 
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a Sesews 2,145,744,0 ,949,0) 31,595,0 
SS oO Oe —_—_ 
773,0 7,906,0; 1,000,0) ------ 
wwditinite 33,439, EGET Bae Peay ¥4 
oheaua 12,935,0 LD. ecacbe 
aS re 6,399, nakeeeh aheww 
195,0 y Set A, Eee ore 
oiniataa SERRE © sucimal  Cecccks 
86,0 byte Cniiane ama e se 

sie agin J CC ae 
443,0 FECT. -cconce] scccow 

Sn nine eb Se ee 
151DD; | IBBBOD, §  <nseah msccos 
peer e 2i 4,884, whew sa *- blaine 
_.- aes. fas eee 
523,0| 27,065,0 SGD). -.o<-cus 
,046,0| 222,729,0) 1,026,0) ------ 
447,0| 221,675,0| 1,026.0) ---.--- 
726,0| 221,889,0| 1,026.0) ----.-- 
103,0} 217.490.0) 1,026.0) --.-.-.- 
200,0| 217,209,0) 1,026.0) ------ 
=o 

2,818,0| 29,700,0) 5,628,0) ------ 
1,226,0| 182,302,0) 26,239,0) --.---- 
3,479,0| 49,029,0) 17,242,0) --.--- 
1,287,0| 23,640,0} 6,480,0) ------ 
1,751,0| 27,737,0) 1,358,0) ------ 
867,0} 332,409,0) 33,096,0) --.--.-- 
448,0 8,262,0 883,0) --.--- 
268,0) 19,448,0 out ar 
718,0| 70,875,0) 18,145,0) --..--- 
1,556,0} 22,058,0) 1,096,0) --..--- 
685,0) 57,205,0) 8,044,0) --...-- 
583,0} 17,323,0| 2,385,0) ------ 
312,0| 13,541,0 644.0) . ....-- 
5,459,0| 59,090,0) 5,453,0); -.---- 
21,457,0) 912,619,0)127,470,0) -..-.-.- 
25,352,0| 942,632,0)128,592,0) -.-..-.-. 
21,256,0 ,543,0/126,825,0) -...-- 
23,744,0 .0/125,695,0) -..... 
19,258,0| 900,083.0)125,396,0) -.....-. 
aS QOS OSS | OU SO SS 


25,503,0|3,394,937,0 169,268,0) 31,241,0 
-3,284,0) +58,180,0)+3,681,0) —261,0 
Sessa [esses | Se 
29,799 ,0|3,447,592,0)170,641,0) 31,067,0 
+48170| +87,867,0)+3,775,0| —310,0 
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0/3, ray +725,0 166,866,0 31,377,0 
578 0! 3,311,052 ,0/166,887,0) 31.374,0 
458, 0/3, 263 ,036 ,0|165,371,0) 31,595.9 











@ tctade capital set aside for Foreign Branches. $3,000.000 








STATEMENTS OF RESERVE POSITION. 
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Total Nov.11-..-.-. 468 ,157, 


1227 ,321, 
461,489,000 226,669. 


Tota) Oct. 28.... |445,267,000,225,165,0 
Total Oct. 21 -'415,111 000 222,831, 
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inctudes also the amount of reserve required on Net Time 
® This is the reserve required on Net Demand Deposits 
acludes aise the amount of reserve required on Net Time Deposite,which was as follows: Nov. 11, $2,051,150; Nov. 4, $1, 


. but 
; which was as follows: Nov. 11, $2,038 ,600; Nov. 4, 


the case of State Banks and Trust Companies, but in 
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39,901, 6,622, Per 
141,394, 13,235, +1,718,650 
594,388,750. 98,868,2 25,238,790 
79,864,960 124,107.040) + 13,325,210 
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The State Banking Department reports weekly figures 
showing the condition of State banks and trust companies 
in New York City not in the Clearing House, and these are 
shown in the following table: 

SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 

NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 

(Figures Furnished by State Banking Depariment.) Differences from 








Nov. 11. previous week. 
Loans and investments. -.............-..--------- $736,373,500 Inc. $2,171,200 
ee ie Canam dgahnnshandeona 60,365,300 Dec. 328,200 
Curremey end Dank notes... ... cnn cccccccwcene 10,094,000 Inc. 421,200 
lk ct ih ababednene nausea cceswab 947,296,100 Inc. 12,567,000 
Deposits, eliminating amounts due from reserve 
depositaries and from other banks and trust com- 
panies in New York City, and exchanges---.-...-.-- 788,052,700 Inc. 9,677,900 
ed eambamasasheasaee 222,979,700 Ince. 699,800 
Percentage of reserve, 29.8%. 
RESERVE. 
——Siate Banks: —Trust Compantes—— 
Cash in vaults.................. $13,364,500 10.76% $57,094,800 9.15% 
Deposits in banks and trust cos.... 19,703,600 15.88% 132,816,800 21.30% 
PEE Shige eydkpakdiuineddceéonee $33,068,100 26.64%  $189,911,600 30.45% 


The averages of the New York City Clearing House banks 
and trust companies, combined with those for the State banks 

















In addition to the returns of “‘State banks and trust com- 
panies in New York City not in the Clearing House” furnished 
by the State Banking Department, the Department also 
presents a statement covering all the institutions of this class 
in the whole State. The figures are compiled so as to distin- 
guish between the results for New York City (Greater New 
York) and those for the rest of the State, as per the following: 

For definitions and rules under which the various items 
are made up, see ‘“‘Chronicle,’”’ V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions were published in the 


“Chronicle” March 28 1914 (V. 98, p. 968). 


The 


regula- 


tions relating to calculating the amount of deposits and what 
deductions are permitted in the computation of the reserves 
were given in the “‘Chronicle’”’ April 4 1914 (V. 98, p. 1045). 
STATE BANKS AND TRUST COMPANIES. 























State Banks Trust Cos. i pt gue 
and trust companies in Greater New York City outside of the WIR CONE EO Sh ae ile -@ lene Ary lorenter Ny. 
Clearing House, compare as follows for a series of weeks past: : a : : 

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN Capital as of June 30_...| 23,450,000} 75,550,000} 11,783,000) 14,900,000 
GREATER NEW YORK. 
We omtt ciphers in all these figures. Surplus as of June 30_...| 40,068,500) 173,239,300) 14,654,000) 14,381,600 
me a Loans and investments_.| 408,083,200 1 $73,105,800 161,976,100 206.258 t00 
re Change from last week - 1,397,100) +19,928, ‘ 361, 
Week ended— | Loans and | Demand Other Money | Reserve on sie 9 
Investments | Depostis. Specte. Money. | Holdings .| Deposits. | Gold ....-.-----.------ 43,483,800} 184,880,300, ..-.-.--}| 9 ene saes 
; ; ; ; ; ; Change from last week-_ +439,400| —1,726,800| --------|  -------- 
3,952 ,230,3 | 3,899,806,1 | 434,356,5| 74,696,7 | 509,053,2 | 846.646,0 | Currency and bank notes-_ 20,817,400} 22,859,000; ..-----.| <..-.---- 
3,947,932,5 | 3,932,568,9 | 442,280,4| 74,651,4 | 516,931,8 | 863,608 ,9 Change from last week - 910,700] +5,004,100)  ------2-) 0 on owen 
3,966,687,2 | 3,973,033,4 | 441,533,7| 75,932,3 | 517,466,0 | 861,249.6 
4,032,632,9 | 4,096,621,1 | 413,564,9| 66,542,4 | 480,107,3 | 821,018,7 | Deposits___._.....-.---- 575,823,300 2,041,824,400| 176,640,500} 274,736,800 
4,028,996,0 | 4,005,139,9 | 411,874,2| 69,334,1 | 481,208,3 | 833,730,4 Change from last week_| +11,049,700| +37,551,000| +334,100| +1,444,600 
4,028,792,5 | 4,038,274,9 | 431,116,6| 75,822,4 | 506,939,0| 875,570,3 
4,059,932,9 | 4,067,109,0 | 433,820,9| 72,725,7 | 506,546,6 | 877,445,1 | Reserve on deposits_---- 114,903,900} 371,319,500, 32,450,900} 40,997,700 
4,068,917,6 | 4,068,969,4 | 426,466,6} 72,038,9 | 498,505,5 | 855,865,7 Change from last week-| +1,885,200) +2,653,600} —496,100| +631,200 
4,070,418,5 | 4,055,441,7 | 414,560,1| 71,244,9 | 485,805,0| 840,263,4 
4,052,003,8 | 4,041,662,1 | 409,552,6| 75,817,3 | 485,369,9 | 835,547,5 | P. c. or reserve todeposits 26.5% 23.5% 21.8% 18.7% 
4,038,408,1 | 4,056,792,1 | 436,941,7| 78,566,6 | 515,508,3 | 877,385,6 Percentage last week _- 26.2% 23.6% 22.0% 18.4% 
4,080,815,3 | 4,115,131,8 | 453,886,5| 78,019,6 | 531,906,1|910,437,9 
4,138,263,5 | 4,182,989,7 | 464,025,3| 74,591,0| 538,616,3 | 918,457,7 + Increase over last week. — Decrease from last week. 


























Non-Member Banks and Trust Companies.—Following is the report made to the Clearing House by clearing non- 
member institutions which are not included in the “‘Clearing House return’’ on the preceding page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 






























































































































































House (included in “Bank Deposits’’), banks, $22,667,000; trust companies, 3$3,- 
475,000; total, $26,142,000. Capital and surplus at latest dates; banks, $64,175,- 
600; trust companies, $41,295,200; total, $105,470,800. 




















CLEARING Net Nat .Bank| Nat .Bank Reserve | Addtttonal 
NON -MEMBERS. | Captial. | Proftis. | Loans, Notes (Re-|Notes{Not| Federal | wtth | Deposits Nattonal 
Discounts, Legal serve for | Counted | Reserve | Legal \ewtth Legal; Net Net Bank 
Week Ending toes bks. Sept. 12\ Invest- Gola. | Tenders.| Silver. | State In- as |Notes[Not| Depos- | Depos- | Demand Téme Ctrcu- 
Nov. 11 1916. State bks. Sept. 20} |menis, &c. Stitutions|| Reserve]. | Reserve) | ttartes. | ttartes. | Depostis. | Depostis. | lation. 
Members of Average. | Average. | Average. | Average. | Average. | Average. | Average. | Average.| Average, | Average. | Average. | Average. 
Ved"! Reserve Bank + $ $ $ $ $ $ $ $ $ s s 
Battery ParkNat_._| 400,000) 326,000) 5,231,000) 365,000) 85,000! 88,000) —____-- oa 555,000] -.---- 5,437,000} 238,000) 191,000 
First Nat., Brooklyn} 300,000) 685.400) 5,422,000] 169,000) 57,000) 108,000 12,000} 14,000) 643,000} 292,000) 5,063,000} 126,000) 290,000 
- Nat. City, Brooklyn} 300,000) 599,100; 5,889,000} 172,000} 67,000) 141,000 8,000 8,000| 730,000! 178,000) 5,907,000 47,000} 116,000 
First Nat., Jers. City| 400,000) 1,286,600) 4,874,000} 216,000} 4:9,000| 99,000) _____- 15,000} 11,000) 562,000} 123,000) 4,699,000; ------ 385,000 
Hudson Co. N.,J.C_| 250,000 62,800| 5,100,000} 168,000} 14,000; 83,000) --___-- 88,000 3,000} 509,000} 512,000) 4,244,000) ------ 196,000 
First Nat., Hoboken| 220,000} 627,900) 6,130,000} 197,000| 11,000 eal 17,000! 13,000) 427,000! 581,000| 2,663,000| 3,210,000} 216,000 
Second Nat., Hobok.| 125,000} 292,100) 4,922,000} 49,000} 45,000) 135,000) __-__- 4,000 000} 317,000} 357,000) 2,642,000) 2,189,000) 98,000 
Total ...---.-.-- 1,995,000) 4,579,900/37,568,000|1,336,000} 698,000} 704,000) ------ 147,000! 53,000|/3,743,000| 2,043,000|/30,655,000| 5,810,000/1,492,000 
State Banks. 
Not Members of the 
Federal Reserve Bank 
Bank of Wash. H'ts.| 100,000) 420,600) 2,195,000} 150,000} 10,000) 65,000) 21,000) -.-.-.| ------ 99,000} 102,000] 1,787,000} -.----| ------ 
Colonial Bank --..- 400,000; 895,000| 8,933,000] 648,000) 160,000} 439,000} 91,000 19,000; 582,000) 554,000} 9,706,000} -.----| ------ 
Columbia Bank....| 300,000) 682,300/ 8,738,000} 738,000} 26,000) 307,000) 115,000) -.._-.| ------ 570,000! 300,000) 9,501,000} ------| ------ 
Fidelity Bank ----~- 200,000; 191,900) 1,572,000) 109,000} 11,000; 28,000) 12,000) -_._._} ------ 75,000} 145,000| 1,490,000) ------| ------ 
International Bank-| 500,000} 126,900| 3,797,000) 398,000} 17,000} 46,000) —____- 4,000} 237,000) 322,000) 3,942,000} 121,000) ------ 
utual Bank-...... 200,000} 487,100) 6,758,000} 625,000} 55,000) 192,000) 66,000) -.__..| -_---- 450,000! 625,000) 6,835,000} 399,000; ------ 
New Netherland...) 200,000) 233, 3,820,000} 226,000} 45,000! 192,000} 30,000 6,000} 233,000) 301,000) 3,897,000; 231,000) ------ 
Yorkville Bank - --- 100,000} 589,400) 6,354,000) 449,000 5,000} 291,000} 105,000} _..--_|  ---.-- 415,000} 645,000] 6,919,000; -..---| ------ 
Mechanics’, Bklyn__|1,600,000| 874,000/19,954,000| 816,000] 159,000} 776,000) 199,000} 149,000)  _----- 1,282,000} 2,288,000)21,362,000 70,000} ------ 
North Side, Bklyn..| 200,000) 195,200) 5,123,000] 303,000} 69,000} 123,000} 24,000) -_____| ------ 08, 18,000| 5,137,000} 400,000) ------ 
Total ...--.--..- 3,800,000] 4,696,300|67,244,000|4,462,000| 637,000'2,459,000| 663,000 29,000/4,251,000| 5,500,000|70,576,000| 1,221,000) ------ 
Trust Companies. 
Not Members of the 
Federal Reserve Bank. 
HamiltonTrust,Bkin.| 500,000) 1,116,100) 8,041,000} 517,000} 62,000) 21,000} 41,000) —--_-- 15,000} 322,000] 1,160,000] 6,460,000} 907,000) ------ 
Mechanics’ ,Bayonne| 200,000) 298,700) 5,470,000| 72,000) 47,000} 69,000} 36,000) -__-_-- 16,000} 119,000) 566,000) 2,377,000) 2,934,000) ------ 
Total -....------ 700,000} 1,414,800/13,511,000| 589,000} 105,000} 90,000! 77,000) ------ 31,000} 441,000| 1,726,000) 8,837,000] 3,841,000) ------ 
Grand aggregate. - - _ /6,495,000/| 10,691 ,000/ 118323 000 6,387,000) 1,444,000 3,253,000) 740,000) 296,000) 113,000/8,435,000| 9,269,000) 110068 000 10,872,000) 1,492,000 
Comparison,prev.wk| ------|  ------ +331,000| +33,000) + 105,000) + 133,000| —52,000} +57,000| +9,000)+215,000} —99,000| +658,000| —34,000; —16,000 
Excess reserve._| 317,880; increase | == =a ==> = SS ) SS | SF SSS | S SS = = = = 
Grand ager’te Nov. 46,495.000/10,691.000) 117,992 /6,354,000 1,339,000 3,120,000) 792,000} 239,000} 104,000/8,220,000| 9,368,000) 109410 000 10,906,000 T 508,000 
Grand aggr’te Oct.28|6,495,000 10,691 ,000| 117032 000) 6,434 ,000/1,360,000 3,181,000} 857,000] 174,000) 103,000\8,142,000| 9,456,000! 107879 000 10,898,000) 1,513,000 
Grand aggr'te Oct.21|6,295,000/10,317,500 116096000 /6,418,000)1,401,000,3,175,000| 925,000) 173,000) 109,000 8,174,000 12,278,000) 107454090 10,883,000 1,510,000 
Grand aggr’te Oct.14 6,295 ,000/|10,317 ,500/114384000/6,180,000|1,369,000 3,173,000] 951,000 274,000, 114,000,7,900,000 13,443 .000| 104277000 10,910,000 | 1,512,000 
Grand aggr’te Oct. 7 6,295 000)10,317,500' 113903 000'6,047,000 1,274,000 2,972,000! 878,000) 203,000' 90,000'7,963,000 15,579,000 104666 000 10,861,000 1,508,000 
PE so sg -p oang mont. 7 cumaeery of tg Mar oA Boston Clearing House Banks.—We give below a 
cering 1ouse banks and trust Companics oO Uadelphia: | summary showing the totals for all the items in the Boston 
inn ee a OD RE ON UE ees Rowe. Clearing House weekly statement for a series of weeks: 
Loans, Due Depostis. 
pare | fem iia Steal BOSTON CLEARING HOUSE MEMBERS. 
Invest'ts.| Banks. Bank. | Individ't., Total. Heid. Reserve. 
- Noo ll Change from Noo. 4 Oct. 28 
Nov. 11. $ $ $ $ $ $ 1916. previous week. 1916. 1916. 
Nat. banks./386,990,0) 82,329,0/181,317,0|335,515,0|516,832,0| 87,340,0| 25,565,0 my 
Trust cos__|153,182,0} 4,831,0) 4,011,0)142,166,0)146,177,0| 26,503,0| 5,823,0 | Circulation..-_---...------ $6,435,000 Dec. $16,000) $6,451,000) $6,475,000 
Loans, dise’ts & investments_|461,869,000 Inc. 6,183,000|/455 686,000) 451,837,000 
Total ___|540,172,0) 87,160,0|185,328,0|477,681,0/663,009,0 113,843,0| 31,388,0 | Individual deposits, incl.U.S./357,314,000'Dec. 7,743,000/365,057 ,000/355,495,000 
Nov. 4__.!538,433,0| 83,158,0)182,546,0|465,748,0/648,294,0'107,561,0| 26,147,0 | Due to banks_-___..-.----.-- 146,615,000 Inc. 78,000) 146,537,000 139,691,000 
Oct.  28-..|538,069,0| 81,260,0/180,877,0) 457,923 ,0|638,800,0 104,684,0| 23,918,0 | Time deposits----...-..... 29,292,000 Inc. 951,000} 28,341,000) 28,264,000 
** 21___|537,802,0) 88,470,0/188,211,0 464,473 ,0/652,684,0 109,720,0| 28,482,0 | Exchanges for Clear. House.| 21,698,000 Dec. 5,904,000) 27,602,000) 16,537,000 
** 14___|532,230,0| 87,624,0 188.904,0|469,480,0|658,384,0|120,019.0 37.978.0 | Due from other banks------ 41,639,000 Dec. 1,350,000) 42,989,000] 42,009,000 
** —7_..|526,818,0| 81,270,0|183,118,0 460,022,0/643,140,0/119,456,0|) 38,465,0 | Cash reserve-.....-.-----.- 26,094,000 Inc. 30,000| 26,064,000) 26,790,000 
Sept. 30___|522,799,0| 79,252,0|175,527,0 451,646,0 627,173,0,111,684,0| 32,566,0 | Reserve in Fed. Res've Banks| 24,634,000'Dec. 497,000) 25,131,000) 25,259,000 
**  23___|517,519,0| 81,524,0|175,724.0 443,715,0\619,439,0/108,796,0| 30,978,0 | Reserve with other banks...| 34,823,000 Dec. 2,699,000) 37,522,000) 37,182,000 
“  16___|515,320.0| 77,697,0|171.784,0 440.268 ,0|612,052,0|109,588,0| 32,047,0 | Reserve excess in bank- ----- 123,000 Dec. — 133,000 256,000} 1,235,000 
** 9___'514,717,0' 71,312,0'168,940,0 434,993 ,0:\603,933,0'108,504,0' 31,140,0 | Excess with Reserve Agent__| 17,511,000 Dec. 2,807,000) 20,318,000) 20,146,000 
--—— -— Excess with Fed. Res’ve B’k_' 2,294,000 Dec. 632,000' 3,626,000' 3,964,000 
Note.—National bank note circulation Nov. 11, $9,081,000; exchanges or Clearing 








Imports and Exports for the Week.—See third page 
preceding. 
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Dankers’ Gazette. 


Wall Street, Friday Night, Nov. 17 1916. 

The Money Market and Financial Situation.— 
Uncertainty as towho had been elected President and reports 
that one of the belligerent nations of Europe is seeking the 
good offices of this Government in the interest «f peace 
exerted a deterrent influence in Stock Exchange operations 
during the early part of the week. As these factors dimin- 
ished in force day by day interest in the security markets 
increased until the total of to-day’s transactions is among the 
largest in recent months. These transactions are, however, 
stantially largely of a speculative character. __ 

In this particular the history of October 1915 is apparently 
being repeated and, now as then, the banks are declining to 
accept as collateral manufacturing stocks at recently ac- 
quired speculative values. Doubtless, also, this course of 
——— on the part of the banks will again prevent any 





isastrous effect of these new and perhaps ephemeral values. 

In the industrial situation and outlook, the present short- 
age of freight cars is a matter of considerable interest. The 
report just at hand shows that the net shortage on Nov. 1 was 
slightly over 108,000, as against a shortage of 60,697 on 
Oct. 1, of 19,873 on Sept. 1, and a surplus of nearly 10,000 
on Aug. 1. These almost phenomenal changes illustrate 
the trend of industrial and commercial activity and lead 
everyone directly interested to inquire how future transporta- 
tion demands are to be met. Not only are the railway 
managers confronted by this problem, but also by the 
disturbance which the Adamson EKight-Hour Law has already 
caused and by the certainty that if not declared unconstitu- 
tional, its evil effects have not yet begun. Is it any wonder, 
therefore, under these circumstances that railway securities 
have been neglected and heavy during the recent unprece- 
dented activity and buoyancy at the Stock Exchange and 
that this week every active issue has sub-declined in value? 

Foreign Exchange.—Sterling exchange continues with- 
out essential change. There have been no additional impor- 
tations of gold. 

To-day’s (Friday’s) actual rates for sterling exchange were 4 71% @4711% 
for sixty days, 4 75.65@4 75 11-16 for cheques and 4 76 7-16 for cables. 
Commercial on banks, sight, 475%; sixty days, 4 70%@471; ninety 
days, 468%; and documents for payment (sixty days), 4 70°4@471. 
Cotton for payment 4 75% and grain for payment 4 754. 

To-day’s (Friday's) actual rates for Paris bankers’ francs were 5 8914 @ 
5 89% for long and 4 847,@5 85 for short. Germany bankers’ marks 
were 7 69 5-16 less 1-16@6yY*% for sight, nominal for long and nominal for 
short. Amsterdam bankers’ guilders were 40 11-16@40% for short. 

Exchange at Paris on London, 27.81% fr.; week’s range, 27.81% fr. 
high and also 27.81}¢ fr. low. 
he range for foreign exchange for the week follows: 


Sterling Actual— Sizrty Days. Cheques. Cables. 

High for the week_.. 471% 4 75 11-16 4 76 7-16 

Low for the week... 471% 475% 4 76 7-16 
Paris Bankers’ Francs— ° 

High for the week... 5 8914 5 84 5 83% 

Low for the week___ 5 90 5 84% 5 8334 
Germany Bankers’ Marks— 

High for the week__. —_-- 6934 69 13-16 

Low for the week... —---_. 69 5-16 less 1-16 69% plus 1-16 
Amsterdam Bankers’ Guilders— is ‘ 

High for the week_ _-_ 40% 40% 40 15-16 

Low for the week __- 40 9-16 40 13-16 40% 


Domestic Exchange.—Chicago, 15c. per $1,000 discount. Boston, par. 
St. Louis, 15c. per $1,000 discount bid and 10c. discount asked. San 
Francisco, 10c. per $1,000 premium. Montreal, .15625c. per $1,000 dis- 
count. Minneapolis, 30c. per $1,000 premium. Cincinnati, par. New 
Orleans, sight, 50c. per $1,000 discount, and brokers, 50c. premium. 


State and Railroad Bonds.—-Sales of State bonds at the 
Board this week are limited to $2,000 New York State 4s, 
1961, at 1051%, and $35,000 Virginia 6s tr. co. receipts at 
57 to 58%. 

The market for railroad and industrial bonds has been 
more active this week, while prices have been very irregular. 
American Smelters Securities 6s violently reversed its move- 
ment of a week ago, advancing from 112% to 121%, but 
closing at 119. American Writing Paper 5s, in contrast 
to the movement of the shares, fell from 9334 to 9134, and 
Chesapeake & Ohio conv. 5s declined from 9634 to 95%. 
Rock Island ref. 4s and deb. 5s, issues of more or less specu- 
lative importance during months past, advanced 1 and 4% 

oints each from their closing prices of 78 and 6634 last 

riday. Chile Copper 7s were unusually active. Due no 
doubt to the great demand for the metal and in sympathy 
with the general movemements of the copper shares, they 
advanced from 127 to 139%. 

Sales of the foreign Government issues were large this 
week, the new 3 and 5-year British loan selling on the ‘‘eurb” 
being very popular as were Anglo-French 5s, American For- 
eign Securities Corp. 5s and the various Dominion of Canada 
issues. Sales on a s-20-f basis, indicating presumably sales 
on foreign account, have increased, being $106,000 as 
against $25,000 a week ago. 

United States Bonds.—Sales of Government bonds at 
the Board are limited to $500 3s, coup., at 101; $1,000 
Panama 3s, reg., at 103, and $2,000 4s, reg. at 101. For 
to day’s prices of all the different issues and for the week’s range 
see third page following. 

Railroad and: Miscellaneous Stocks.—Talk of efforts 
to bring about peace in Europe, discussion of the latest 
phases of submarine attack, new developments of the 8-hour 
railway law question and rather bad news from the Mexican 
border have all tended to make stock market values irregular 
and in some issues erratic throughout the week. A general 
decline with few exceptions continued during the first three 
ore of the week. n Thursday many issues in both the 
railroad and industrial group reacted and closed the day with 





substantial gains. Baltimore & Ohio fell away from 8734 
to 85, the final figure, howeve:, being 86. Canadian Pacific 
declined from 173 to 17034, but recovered at the close to 172. 
Chesapeake & Ohio lost 2 points to 66, the final figure being 
677%. Norfolk & Western declined steadily throughout the 
week, closing at 140, 134 points below the price last Friday. 

Among the industrial issues, Gulf States Steel was by far 
the most erratic, covering a range of 78 points, the final quo- 
tation being 175. American Smelting & Refining advanced 
from 112% to 121%, but fell again at the close to 119%. 
The copper and paper securities continued strong this week. 

For daily volume of business see page 1876. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 
































\ | 
STOCKS. | Sales Range for Week. | Range since Jan. 1. 
Week ending Nov. 17. | for 
| Week. Lowest. Highest. | Lowest. | Highest. 

Par. Shares| $ per share. | $ per share. lg per share.\$ per share. 
Acme Tea tem ctfs-_100) 3,240) 66 Nov 13) 6734 Nov is, 51 Aug} 67% Nov 
lst pref tem ctfs--100) 300) 984% Nov 13 98% Nov 16) 93% Sept} 984% Nov 
Adams Express----.- 100; 400)14934 Nov 17150 Nov 17/1324 Marji54% Jan 
Amer Bank Note-.--50) 100) 4334 Nov 13) 4334 Nov 13) 38% Sept| 44 Oct 
Am Bruke 8 & F pt ctf100) 1,915,195 Nov 11/205 Nov 17/165 Febj205 Nov 
American Express..-100, 200136 Nov 1113944 Nov11)123  Junejl40% Jan 
Associated Oil_....- 100|' 500) 674% Nov 15 68% Nov 17) 62 Jan\ 77 Jan 
Atl Birm & Atl__.-- 100} 400/ 12 Novi17|/12 Nov 17] 115 Sept{ 12% Sept 
Barrett Co, pref-.-.100)| 100/117 Nov 15117% Nov 15/117% Novil19% Nov 
Batopilas Mining....20) 2,200) 15g Nov13) 2% Novi15) 1% June} 3% Jan 
Bklyn Union Gas_.-.100; 200)131144 Nov 14133 Nov 14/126 Oct 
Brown Shoe-_--.---- 100' 100| 76 Novi16)| 76 Nov 16! 50% Nov 
eee 100| 3001001 Nov15101 Nov 16) 95% May 
Burns Bros---.----- 100) 3,100! 8444 Nov 15) 86% Nov 13) 66 Jan 
Bush Terminal-_---. 100 100:110 Novi15110 Nov 15) 96 Feb 
eae 100| 600) 21% Nov17 24 Nov15) 21% Jan 
Canada Southern. --_100 10} 5844 Nov 16; 5834 Nov 16) 56 Oct 
Case (J I), pref..--- 100, 500| 87 Novi1l 89 Nov14) 82 May 
Chicago & Alton..--100) 2,820, 16 Nov 11) 2134 Nov16) 8 Nov 
Preferred ....-..-- 1 500; 25 Novil) 32 Nov 16) 18 Nov 
Cluett, Peabody&Co 100) 800) 70% Nov 14 72 Nov 17/| 68 Jan 
PERG Knnns 05s 100; 100110 Novi3110 Nov 13)108 Jan 
ConsGasEL&P(Balt)100 9,700126% Nov 13,1293 Nov 15/108% M Nov 
DEE co occktonawas 4,600| 21% Novll| 4% Novl4i 1 Nov 
Cons Inter-State Call_-10| 300) 24 Nov 15) 2434 Nov 13) 18 Nov 
Continental Insur_...25 2,500) 58% Nov 17) 61% Nov 17] 54 Nov 
Deere & Co, pref----100 500\79434 Nov 15) 9614 Nov 11) 89 Feb 
Detroit Edison- ---- 100 30014834 Nov 14149 Nov 17/131 Nov 
Detroit United----- 100, 1,200117% Nov 13,7121 Nov 16! 70 Nov 
Gast W & Wig--no par 4,300) 4144 Nov 16| 45 Nov17| 4114 Oct 
Helme (G W)------ 100, 100/185 Nov13185 Nov 13)179% July 
Prepetrea ........- 100 10117 Novi4117 Nov 14/117 Mar 
Int Harvester Corp..100| 800 79 Nov 14) 80% Nov 15) 68% May 
Preterted:.....5..<. 100 600/111 Nov 111114 Nov 15)104% Nov 
Int Harv N J, pref..100 3001120 Nov 15|121% Nov 14/114 Oct 
Int Nickel, pret v t c_100 55,1064 Nov 15106% Nov 15/105 Feb 
Iowa Central_____-- 100; 500| 7 Novi4' 7 Novi4} 2 Nov 
Jewel Tea, pref-_-_--- 100, 400110 Nov 1111034 Nov 13/104 Apr 
Kings CoE L & P_-_.100 28912614 Nov 16127 Nov 14/126% Feb 
Laclede Gas--.-.-.--.-- 100 900/113 Novi15118 Novil 1103 34 Nov 
Loose-Wiles Biscuit.100) 1,300, 19 Nov15| 24 Nov1i11) 14 Oct 
lst preferred ----- 100, 100) 86 Novi15\ 86 Nov15) 78 Jan 
Lorillard (P), pref_-~ 100) 100)119'4 Nov 17'/11934 Nov 17| 115% Sept 
Manhattan Shirt-_-_-__100 100|' 68 Novi16 68 Nov 16) 55 Nov 
May Dept Stores-..100) 4,000 67144 Nov 17, 72% Nov 13) 50 Nov 
Minn & St Louis new 100, 4,600) 3034 Nov 17) 3354 Nov 11] 26 Oct 
Mobile & Birm, pref_100 100, 8144 Nov 14| 81% Nov 14) 81% Nov 
Natl Cloak & 8, pref_100 200111 Nov 1311144 Nov 16/106 Feb 
Nat Rys Mex, 2d pf-100| 600; 6 Nov13; 7% Nov13) 5% Jan 
NYCh&StL,lstpt100 100| 80 Novi6 80 Novi16) 75 Feb 
2d preferred _----- 100 100' 64 Novi1l 64 Novii)| 50 June 
N Y Lack & West_-_-100 1211154 Nov15116 Nov 17/115 May 
New York Dock.-_..100 1,000, 1544 Nov 13 17% Nov17) 9% Nov 
Preferred ...-<-+% 100! 1,137, 40 Novi1l 47 Nov17| 25 Nov 
Norfolk Southern__.100; 400| 25 Nov14 25 Nov 15! 20 Jan 
Nova Scotia S & C_.100|10,600142 Nov 14156 Nov 17/142 Nov 
Owens Bottle Mach_-.25) 6,400) 93% Nov 11! 98% Nov 16) 83 Nov 
Pabst Brewing, pref.100| 100 92 Novi16! $2 Nov 16) 83 Nov 
Pacific Tel & Tel__-.100} 350) 36 Nov 14) 37% Nov 17) 32% Jan 
Pan-Am P & T, pref.100) 5,250 9734 Nov 11) 99 Nov 14)| 9734 Nov 
Pittsburgh Coal__..100) 100 42 Novi15) 42 Nov15/ 22% Oct 
Pitts Ft Wayne & C_100 5015844 Nov 14/15814 Nov 14/1554 Nov 
Pittsb Steel, pref__..100 10010444 Nov 17/1044 Nov 17|| 93% Oct 
Quicksilver Mining..100) 400; 3 Novi5) 3% Novl15) 2% Jan 
Preferred -_._.--- 100} 300 3% Nov15) 4% Novl15| 3% Jan 
St L & San Fr new pref_-| 100) 4514 Nov 13) 4514 Nov 13) 4514 50 Nov 
Sears, Roebuck, pref 100) 200)126}4 Nov 1412644 Nov 14/125 Junejl274% Mar 
Sloss Shefi S & 1 pref 100) 1,000|101% Nov 15|1034% Nov 16) 914% Aprj103% Nov 
So Porto R Sug, pref.100|) 200118 Nov15120 Nov 15) 106 Feb|120 une 
Standard Milling...100) 5001045¢ Nov 1410514 Nov 16) 86 Marj10744 Oct 
Tex Pac Land Tr_-_-_-_100 100155 Novi13i55 Nov13)115 Mayj158 Nov 
Tol St L& W, pref--100) 300) 1544 Nov 11) 16% Nov 17|| 10 Feb] 164% Nov 
Pref trust rects__.- ~~ 200) 1544 Nov 13) 154% Nov 15) 8 Feb) 154% Nov 
Twin City R T, pref_100 80/127 Nov 14127 Nov 14/127 Nov/127 Nov 
Unde:wood, pref. .-.100 100120 Nov15\120 Nov 15||110 Janj120 Nov 
United Cigar Mfrs..100| 100| 47 Nov16| 47 Nov 16) 46 Oct] 64 Mar 
a 100} 100108 Novi17108 Nov 17/106 Febjtll May 
United Drug_--.--- 100| 700| 7944 Nov 13) 7954 Nov 14] 79% Nov} 80 Nov 
Ist preferred_-_-_--- 50) 2,000| 52% Novi17|\ 53. Nov 15) 5244 Nov) 53 Nov 
2d preferred -----.- 100; 300\794 Nov 15) 9534 Nov 14/794 Nov, 95% Nov 
U 8S Express. ....-.-. 100, 100; 31 Novi16 31 Nov16) 28 Sept) 4934 Apr 
US Realty & Imp_..100) 400, 29. Nov 14) 29% Nov 13/25 June 49 Feb 
US Redue & Refg_- - 100 3,900' 134 Nov13} 2% Novi6) 1 June) 3% Jan 
Preferred -......- 100, 1,000; 15% Nov15| 2% Nov 16 34 Aug 4 Jan 
Wells, Fargo Exp...100| 200135 Nov 16135% Nov 16/123% May/l38 Oct 
Weyman-Bruton, pf_100) 1011534 Nov 14,115% Nov 14) 111 Janjl18% May 
Wheel & L E ctfs dep...-| 900| 2 Novil14; 2 Novl15)i 2 Novi 3% Oct 
2d pref ctfs dep__..-- | 300 2 Novi4) 2% Novi15) 2 Nov; 4 Oct 
White Motors new__..50' 8,300| 5444 Nov 171 56 Nov1l1! 54% Novi 59% Oct 








Outside Securities.—Business at the Broad Street 
‘‘curb” was of slightly less volume than a week ago. Prices, 
in <—eny with the other securities markets, were irregular. 
Aetna Explosives varied only slightly, while Atlantic Steel 
fluctuated between 102 and 110. Carbon Steel advanced 
from 112% to 117, but declined to the former figure. Chev- 
rolet Motors lost 11 points and closed at 176, three points 
above the low mark. General Motors w. i., com. and pref., 
fell from 158 and 941% to 153 and 92, respectively, closing, 
however, at 154 and 192%. 

Standard Oil issues were active. Galena-Signal advanced 
from 178 to 206 and Ohio Oil fell from 385 to 379. Standard 
Oil of New Jersey and Standard Oil of California covered 
a of 65 and 6 points, respectively, while Standard Oil 
of New York fluctuated between 240 and 265. The other 
oil issues were also active. Among the bonds traded in at 
the “curb” $3,195,000 3 and 5-year issues of the new 
British 544% loan. 

A complete list of ‘‘curb”’ transactions for the week will be 
found on page 1876. 








OCCUPYING TWO PAGES. 
For record of sales duriag the week of stocks usually inactive, see preceding page. 
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PER SHARE ‘ Pe dy nag ot 
PRICES—PER SHARE, NOT PER CENT. |Salesfor STOCKS Range Since Jan. noe for ous 
2 2m sclllmanedlrsi se the ae On basts of 100-share lots Year 1915 
ur Monday Tuesday. Wednesday | Thursday Friday Week 
Nor. rd Nov. 13. Nov. 14. Nov. 15. | Nov. 16 Nov 17 Shares Lowest Highest Lowest Highest 
share. er share.|$ share.|\$ per share.| $ per share | $ per share Railroads Par| $ per share | $ per share || $ per share | $ per share 
© oom 10612 + ots 10512 104. 10533} 104 10434) 104!4 10514} 1045g 105 20,850|Atch Topeka & Santa Fe..100| 10014 Apr 22; 108% Oct 5 92129 Feb ahB% de 
*100%4 1007s} 10014 1001g|} 1001g 10012)*10014 10012! 10012 10012 100lg. 100%! 1,860} DO OCB .n nw cnnescnce 100| 9853 Aug 30} 102 Feb 24 96 Jan} 102 eee 
122lg 12419|*12215 12414] 12142 12212|/*121 12412 *121 124!9/*121 12434 800|Atiantic Coast Line wena 10612 Apr 19} 1247s Nov10 98 Mar; 116 > ste 
87lg 875g} 8614 8714) 851g 86l2| 85 8553! 853g 86l2| 855g 86%3| 23,800|/Baltimore & Ohio....-..- 827g Apr 24; 96 Jan 4 63% Feb o6. Z ec 
*75l44 76 | -.-. ----| 7533 7553} 75lg 75l2) 75ly 75'4{ 7514 754) 2,224) Do pref._.-...------ 100 7212 Aug 30} 80 Jan 15]; 67 Feb) 79% eye 
tees meee 84ig 84g; *84 8434; 84 842g; 84 84 83i2 841g} 2,500|/Brooklyn Rapid Transit..100| 8312Sept25| 88% June 6 8314 Aug! 93 N pr 
17234 17314) 17233 173 1711g 17212} 17034 1717g| 170% 172 172 172 6,300|Canadian Pacific.......- 100|z16212 Mar 1| 183%Jan 3); 138 July! 194 toy 
6712 681g; 6714 6753| 66 6714] 66 67 6612 6812} 671g 6812] 23,500|Chesapeake & Ohio-_....- 100} 58 Apr 24) 71 Oct 19 da a Nov 
141g 151g} 141g 151g) 14 141g} 14 1414) 137% 143%) 14 143g} 6,900 = ae Western.._100) 11% Apr 24; 16 Nov 4 1014 Jan Ph Nev 
44 45lo} 43 4384) 41% 427%) 411g 4212} 41 43 43, 43.39 2001 DO. .Oitt. .nwcnnsesnse 33 Apr 24| 471gOct 27|| 252 May sit Tes 
943, 9514; 93%, 947g) 92 94 9134 927g! 9214 94 93 9314] 14,500 Chicago mallw & 8t re. 91 Apr 22| 102igJan 3 77% July ; 8 Deo 
127 127 | 12519 1263g| 125 125%4|*125 125l9/*125 125ig) 1227 1227) 2,95) Pe ineacack emma’ 1227s Nov17| 136!g Jan 5|/ 120% Sep ed N ‘ec 
12914 12914] 128 1281g/*128 129 |*128 129 12612 12612] 1277, 128%, 8 Chicago 5 ¢ Northwastera 100 124 Sept 8] 134%Jan 3)| 118!2July +4 Suey 
%175 180 |*175 180 |*175 180 |*170 180 |*170 180 |*173 180 | ......| Do  pref............. 100|$165 Apr 13| 175 Jan 11|| 163 July|§18 —. 
333g 3412} 331g 3512] 334 3512] 3llg 3434) 31%, 3414) 321g 337%/129,500 Oticago Rock Is] & Pac...100} 151!gApr 22) 361l2Nov 8 10igJuly| 38% Apr 
59 59 *573g 581g) 5733 5733) 57 57 57 571g| *5612g 59 600)Clev Cin Chic & St Louis..100| 38 Apr 27} 6253 Oct 27|| §21 Jan| 52 Oct 
S84 84 *83 841g) *83 8412) *83 8412} 83ig 831g) *83 84lg Se See Pee nubedsmeonmnedion 100; 70 Feb 2} 86 Junel4 531g Feb a7. a 
Fe a ee A a as aim ya 33 ge OS ee 700|Colorado & Southern..-.. 100} 24% Apr 24) 37 Oct 27 24 Mar| 3812gNov 
i RY IS FS: SR, OUTER a Wop aeRe wlan er steer ee 100} Do ist pref........-- 100} 46 Apr 1| 62!gOct 18}! 45 Jan} 60 mee 
eg SS eee SoS Op Sapis, SSR RYE ERG) vipat Gielen Sepa ses Te. $6. OPE. comenae 100} 40 Marl3| 57%Junel0}} 35 Sep py ton 
*152 155 15219 1521g| 152!g 15212) 1521g 1521g/*152 155 |*15214 15414 700| Delaware & Hudson-..-...-. 100} 1491g Apr 20) 156 Oct 4/| 13812g Aug) 1 toy 
*240l4 245 |*240 245 | 240 240 |*236 245 | 236 236 |*236 240 200|Delaware Lack & Western._50| 216 Marl8/ 242 Nov 6)|199%, Jan arya nee 
2012 2012} 20 20 | *19 21 181g 1812] *18 20 | *18 21 400|/Denver & Rio Grande---__100 87g Mar30| 2314 Oct 25 4 Jan} 16 3 Noy 
461g 4753} 44 464) 44 46 43% 44 45 46%) *45 46 7.000) 390. pret... 22.22. 100} 15 Mar 8| 5212Oct 25 612 Jan yo ob 
3714 383g] 3612 373g! 357, 3653! 3553 3633) 36 3753) 363, 3753] 74,100)Erie..........-.-----.-- 100; 32 Apr 22} 435gJan 3)| 197% Feb coe te 
521, 5234; 511g 5214) 50% 5112} 5Olg 5llg} 503, Slsg} 51% 52 7,000} Do 1st pref....-.-... 100} 48 Apr 22} 59igJan 3|| 3214 Feb| 5912 Dee 
*43lg 4414] 43 4414] 43!g 4312] 42 421g] 42 4219! 4212 42l2} 3,200) Do 2d pref_...-..... 100} 41 Apr 22} 541gJan 3/| 27 Feb; 54% P- ec 
118 11812) 1171g 117%} 11612 11734] 11653 117 | 1171s 11453} 11734 11812} 7,700|}Great Northern pref..---.- 100} 1161g Aug 30} 127!gJan 4/| 112% Jan| 128% Nov 
43lg 4419) 43 437g| 427g 4333) 423, 4433) 441g 45 4415 4614; 61,200) Iron Ore properties._.No par; 335gsJune26; 50%Jan 3 254 Jan| 54 
106 1061g| 105!g 105!g;*105 10512) 10312 105 | 104 105%) 105 10514} 3,000/Illinoils Central_.-.......- 100} 99%,Apr 17} 1097gOct 5|| 99 July 113 Apr 
18% 1914] 18 18%; 18 1814; 18 1819} 17% 1812} 18!4 18%} 18,200 a = Corp, vte No par| 15% Feb 15| 2ligJan 3 18% July| 251gNov 
7% 76 76 76 74% 74%| 7412 75 7434 7434! 747% 75 2,200). Tes: Nk. ices 71 Feb 15} 77!igJan 3)|} 70 July 83 Nov 
2612 27 261g 26%| 251g 2612] 26 263g; 25 2614; 25%, 261g} 6,800 Kansas City Southern....100| 23!g Apr 28} 32\4Jan 4 2053 Feb Ste Nov 
60 60 | *60 61 | *59 #61 | *59~ 61 60 60 | *59 60 200 (SERFS 58 Augi18| 64%Jan 3)| 547% Feb| 6512Nov 
*22 25 24 24 *22 25 *22 25 231g 23129) *221g 24 600 Lake Bre & Western 10 May 2| 2614 Oct 26! 5 Jan| 16% Dee 
49 49 | #49 54 50 50 | *49 52 | *49 53 | #49 52 200 “ ENEEERR RSSS 32 Apr 20) 55lgNov 2) 19 May; 4113 Dec 
82 831g) Sllg 8233) 80% 8112) S80l2e 81 807%g 822} 82l2 83 | 15,700 Lehigh Valley 741gJan 31| 87lgOct 5|| 6453 Feb) 8314 Nov 
*33 0 35 321g 321g) *32 35 | *32 35 | *31 32 34 834 200|Long Island.............. 50} 20 Jan 31; 411!2Junel2|| 15 Jan| 2753 Oct 
#135 135ls| 13412 135 | 1321g 133%] 13314 13314|*132 135 |*133 135 800| Louisville & Nashville-.--100| 121g Mar 1| 140 Oct 5,| 10412 July| 13013 Nov 
*129 131 |*129 132 eens (wawal thee 268) eee. ee Tee. Bee lee eue Manhattan Elevated_-_-_.. 100} 128 Apr 28} 132 Oct 27|| 125 June! 132 
12314 123'4| 122 123ig} 121!2 122 | 121 121%] 121 123 | 122 122 1,850|Minn St Paul & 8S M.-_-.100} 11614 Apr 24) 130 Oct 4/ 106 Jan} 12612 Nov 
13014 13014 *133!4 136 | 13314 13314)*133lg 136 | ---- ----] ---- ---- 3 ee Eee 12812 Sept26| 137 Jan 15 123 June 6 
71 8 7 oe 7ig 74 7 vari 7ig 75g 74 753) 11,300)/Missourl Kansas & Texas_100 31g Sept 6 8% Oct 26 4 Sep} 15% Apr 
183g 194; 18 18%| 17% 18 18 «18 18 18%; 18 18 2,500 DME cnnccadéges 100} 10 Apr 3| 24 Oct 26| 101g Sep| 40 Apr 
9% 10 *9lo 10 9 9le 9 10 10 10/g| 5,600|)Missouri Pacific......--- 100 31448ept 1; lllgNov 8 1% July} 18% Apr 
9% 10 97, 10 914 9% 9 93g 91g 10 10 104, 29,400) Trust co etfs of deposit___- 34 Sept 1} lig Nov 8 3 Dec 71g Nov 
26 2673} 26 2633) 25lg 26 251g 2534) 253g 26!2] 261g 2634) 14,400)/Missouri Pacific(new)wheniss.| 221gSept 6) 28 Nov 8|/_....---- eewce <n-- 
5714 581g] 57g 57%) 56% 57 | *56 57 | *56 ----| 57 58 1,800} Do pref (or inc bonds) do___| 47%&Sept 5| 59 Oct 27]|/__._._ ..--|----- ---- 
10712 108 | 107 10753! 106 10712} 106 106%4| 1061s 108 | 106%, 10714) 36,200|N Y Central & Hud River_100| 100%, Apr 22) 114144O0ct 5|| 8llg Mar “Lid1g Dec 
45% 45%) 43 44 431g 4353! *42 44 4312 4312) 43 431g} 1,700|/N Y Chic & St Louis___. - 100| 33 April7| 45% Novil 30 June 465g Dec 
6014 601g] 59lg 60 581g 5912) 56 59 5714 5912) 571g 5812} 13,750|N Y N H & Hartford__--_- 100} 56 Novl5| 77%Jan 10|| 43 Feb| 89 Oct 
303g 3012} 291g 30 29 2912} 28% 291g} 29 3014; 30lg 31g) 13,000/N Y Ontario & Western...100}) 26 May 5| 323, Nov 8 21% Jan| 35 Apr 
141 142 141 1417| 138% 141 1385g 1397g| 13914 142ie9} 140 14134] 21,600| Norfolk & Western... __. 100} 114 Mat 1| 1471s Oct 16 991g Jan| 12253 Dec 
87 87\4| 87 87 | *86!2g 8712) *86%, 8712) 86l2e 87 831g 8612 720| Do adjustment pom... IS 841g Feb 25) 891g May22 801g Sep} 90 June 
L11!e 1121g} 11034 11133! 110 111 | 1095g 110%g| 110-4 1114) 111 111%) 12,400)Northern Pacific - 10814 Sept 2| 118% Jan 4|| 991g Feb| 11833 Dec 
5712 5734) 567g 5712) 56% 57 5634 567g! 5634 57 56%, 57 21,700; Pennsyivania 55 Septi2 4}| 51 Feb| 611g Nov 
80 80 380 = 801g; S8lle 82 82 82 83 84 84 86%) 2,400) Pitts Cin Chic & St Louis -i00 78 Feb 17| 88 June 5|} 65 May| 86 Nov 
Ro ae Pane, ee con ante. eons 95 95 95 1 et =e 88 Jan 26) 98%Jan 13 90 June} 981!2June 
10712 109 | 10612 108 | 105lg 107%} 10534 106%) 107 10934) 1077g 10914) 89,900)Reading -..............-- 150 751g Jan 31| 115!2Sept27|| 6933 May| 8553 Nov 
*43 4419) #43 431g) *43 4419] *431g 4412) 433g 44 441g 4412 500} Ist preferred..........- = 4173 Feb 19| 46 Feb 29|| 403, Sep| 45 June 
*46lg 47 4634 46%| 46lg 4612} 4612 46!) *4512 4612) 4614 4614 500| 2d preferred__._....-- 4114 Feb 21} 52 Mayl9|;} 40 Feb; 44 Apr 
24 24%! 2212 231g) 221g 23 2214 227%} 22 22%! 221g 23 8,500 /8t Louis & San Fran new (w i 151gMayl18| 25% Nov 8}|...-- ----|----- ---- 
27 27 2614 2614! 26 # 27 26 2612} 26 26 27 27 2,600/St Louis Southwestern....100} 16 May 4; 27!2:Nov 9 11 Sep; 23 Nov 
50 52 481s 49 48 48 48 48 | *48 50 | *47lg 5412) 1,220} Do pref._...-...-... 100} %-s2Sept 7| 52!12Nov 3}| 29 Sep) 45!g Dec 
16% 1634! 16% 161g) 15% 16 16 16 163g 163g} 1553 1614; 3,500|\Seaboard Air Line_......- 100} 14 Apr 22} is%Jan 13 lilg July| 2014 Nov 
gle Mer ee 3734 3734] 3712 37%) 33 38 Oe. Be Bee) Ee | BO ctanckccens 100} 34!g Apr 24; 42!gOct 10|| 30% July; 43% Nov 
1007, 10114 100 1007%| 9914 1001g} 98%, 9912) 991g 997%) 99l2 100 | 40,600 Southern Pacifie Co...... 100| 94%, Apr 22! 104!sJan 4 8114 Feb| 1041g Dec 
275g 2813) 27 28 26 2714 26 2733| 263g 277%| 2714 2734; 34,000|\Southern Rallway-__.....- 100} 18 Apr 24} 303,Oct 10}| 121g July; 26 Nov 
6753 69 673g 6753} 67 6714) 66 667g} 667g 6814) 67 67%) 4,800} Do _ pref._.......-.-- 100} 56 Apr 24) 72 Oct 10}| 42 Jul 65 Nov 
171g 17%: 17 #18 175g 18!2! 1714 1714] 167g 1814] 18 18!g} 9,000|/Texas & Pacific._.....___ 100} 612Feb 14) 191s Nov 2 81g July; 17% Apr 
521g 53 50 8653 50lg 51 503g 51 52 52 52 521g) 5,000/Third Avenue (New York) 100} 50 Novi13} 68!2June22|! 35 Jan) 641g Oct 
957g 957g! *95 97 a O85 30 Gh 1 RR BOF scene cee 301 City Rapid Transit..100| 94 Mar24| 99 June 8|}| 90 July; 100 A 
14814 149!2| 1471g 149 | 146 14712) 1461g 14712) 14753 14914] 1475g 148!2/116,9009Bnion Pacific__.......--- 100| 12934 Apr 22| 153%, Oct 24|) 115% Jan) 14112 Nov 
83 83 8212 84 83 83 8214 83 83 8314} 83 831g] 3,785) Do _ pref............. 100} 280 Sept 1| 841!2Sept29|| z79 Mar) 841g Nov 
13 14 13 14 12!2 14144] 15 16%! 16 17 14 1534) 26,800) United Ratlways Lovest-.-100 7% May 9; 2ii4Jan 4 8 Jan| 2712 Oct 
24lg 2519} 24 25%| 25 2514; 25l2 29 25 3014) 27 281g] 15,400) Do pref......2...... 100| 17 Septi6| 39%,Jan 3)| 2114 Mar; 47% Oct 
153g 1533) 15l4 1533) 14% 15 1514 154] 14% 15 ee ee eae 100} 13igSepti3| 17 Jan 3 125g Oct} 1712 Nov 
56 3 5G 7g) 5514 5534) 5484 55%) 54%, 55 545g 5534) 55!g 5733) 21,500; Do pref A_.-...-.-.- 100} 411gMar 1| 587% Oct 23|| 4373 Oct; 4914 Nov 
3014 3034) 295g 30 28% 2912) 28% 29 287g 293g} 29! 30 | 14,500} Do pref B do_.------ 100| 25 Apr 22! 32!gJan 15|| 251g Oct} 3212 Nov 
2714 2712| 2653 2714) 26 2612] 2512 26 251g 2653) 26 2612] 6,600) Western bese ghp Ree Se 100| 241gFeb 28} 3412 Mar27 914 Jan| 351g Oct 
*46 50 45 45 #44 45 43 43 PEM ESS MRT 44 50) ee. OO cin nwwwees 100| 40 Mar 7} 55 Oct 16 25 Jan 
2% 3 2g 2d 214, 2% 2 214 2 2 2 2 2,640 Wheeling ry Lake Erte..._100 2 Oct 19 6 July 10 1g July 614 Nov 
522g 4 453 CMR ure 4 4 *3 6 1,100! Do Ist preferred__.._- 100 3% Novl4) 18!gJuly 5 2 Aug} 19% Nov 
3 2 py ES. Zig = Qlp 2 2 2 2 2 2 600| Do 2d preferred__---_- 100 2 Novld 74% July 5 Aug 8ig Nov 
501g 52!g, *50 52 61 51 50 = 50 5014 507s, 50 5134, 2,200 Wisconsin Central___. -- 100; 33 Apri9, 56igJuly20}' 28 July! 45 Nov 
Industrial & Miscellaneous| 
16 16 16 16 16 16 16 16 | *151g 1612) 151g 15lg 800|Advance Rumely 100} 14 Aug22| 21lgApr 29//..... ...-|----. ---- 
*34 34%) 34 341g] 34 34 | *34 36 | *33l2 35 | *33 34l2 400| Do pref___... SOteOet 10). GD AP. Bil cc ncn occclecene nase 
74 7473; 74 7434} 731g 7412) 737% 74 731g 74 74 747s| 7,300|Ajax Rubber Inc_____._.-. 63 July31 ee [Le Se eee 
11% 12 117%, 12 12 12 117g 141g} 133, 14%; 13 13%4) 31,000) Alaska Gold Mines__-_-.--- 10 1llg Aug 30} 26i2Jan 7 211g Dec; 401g Apr 
7 7 *67g3 Tle} 7 Zig} 71g 81a} 8 812] 77g 814) 24,400/Alaska Juneau Gold Min’g.10| 6% Oct 9] 104Jan 7 9% Dec} 13ig°Nov 
31% 333s} 31 33 31 323g} 3llg 321g} 31% 3212) 321g 3312) 34,000/Allis-Chalmers Mfg vtc_.100| 19 July19|} 3414 Nov 9 7% Jan} 491g Oct 
891g 90 88 90 88 89le} 8912 90 89 90 891g 90:2} 11,900} Do preferred v t c....100! 7OlegJuly18} 92 Nov 9 33 Feb| 857% Dee 
85 86 851g 851g} 85 8534] 86 87 87 88!2| 87le 89 3,300|Amer Agricultural Chem._100| 63 Apr 22} 8914 Nov 8 48 Jan| 7412 Nov 
102 102 | 101 10112] 1013, 10154)*102 10214) ___. -_--|*102 104 450| Do SS SORE ope 100} 96 Mar23| 102 Septi2|} 90 Mar] 101!g Nov 
101 10212} 997g 102 100 10214} 101%, 1031g] 10214 10312] 10212 10314; 21,600| American Beet Sugar-_-_--- 100| 61%Feb 1) 10512 Nov 8 331, Jan| 72% Dec 
*100 100l0|*100 10012)*100 10012} 9914 9914/*100 100!2/*100 100!2 100} Do OS SE ERE 100| 93 Apr 24| 102 June22}} 83 Feb!) 95 Nov 
63 65 6214 641g] 62 631g} 6312 6514] 6434, 6634) 653, 6753 136,200) American Can.._..... _- 100} 50%, June27| 6812 Sept29 25 Feb| 681g Oct 
1147, 115 114 114 114 114 |*113 115 |*113 115 |*114 = 115l2 eS ee See 190} 10814 July 13) 1153, Sept30 911g Jan} 11312 Nov 
7O\4 724) 69le 71 68\4 70 6834 6953) 697, 7133) 715g 74%4| 69,300 ‘aupastone Car & Foundry.100| 52 July 8| 78 Jan 40 Feb| 98 Oct 
*11612 11714|*116!2 11794/*116!2 11734) 11734 11734)*11614 118 an ade” > acca 4 ee See a 100} 11533 Aug 9) 11912 Maril!| LlligMay| 118 Aug 
541g 5473) 54 5434] 53lg 5Alg 5312 5334) 253 53 53 53 2,300| American Contes ietes 100! 5012Apr 22 581g Oct 23 39 J 64 
---. -.-.-| 101 101 |*101 102 | 102 102 | *98 102 | *938 102 ee ee |) NN ketene 100; 98 Jan 6| 102 Marl5/| 91 June| 10214 Nov 
15%, 16!2} 15le 16 1512 1653) 16l2 1612} 155g 16 16 1614} 6,300 inapastons Hide & Leather. on 8% June 3) 20!2O0ct 17) 4%g Feb) 1444 Oct 
701g 72 69 70!s} 69 70%; 7O 71 70 8671 711g 73 6,300) Do Decccacandesad 45 Mar 1| 79l2Oct 23)| 193 Jan) 5912 Oct 
287g 287g] 281g 2834) 283, 301g} 2814 2914] 281g 287g} 2814 2834) 11,900|Amertcan Ice Securities. 400 25 Jan 20| 3l11l2 Feb 19) 2053 Jan| 35 Apr 
2614 27 2534 271g] 23 2634] 2234 2319] 22%, 237g) 225g 2314 28,000|American Linseed___..__. 1714 July 14} 277g Nov10) 74 Jan| 3ilg Oct 
5912 GOle} 592 6234) 54l2 624] 52'2 56l4) 525g 5414; 527, 53!2| 64,700) Do dS tind ic meteie a 3814 Mar 1 6234 N ov13 24 Jan) 501g Oct 
9312 Q95le} 9212 95 913, 9334) 92:2 935g) 931g 955 941) 9514] 83,100| American Locomotive....100)| 58 July14} 9814 Nov 9 19 Mar| 74% Oct 
*103 109l2} 108 168 | 10712 10712) 10712 107!2) 10714 10712) 1071s 108 1,200} Do cae a ae aa 100} 9912July13| 109 Nov 9 75 Mar| 105 Nov 
93 = Qlo Re Mal eo ES ee 9 10!g} 10 10 *9 10 2,200|/American Malt Corp----- 100 5lgJune 3) 121g Oct 19) 37g Apr} 131g Oct 
4614 4614] 46 4614] 45!g 48 4812 4914] 48%, 493g) 4853 485g) 2,200| Do  pref._.-.......-. 100} z315gJan 14) 50 Oct 23 21lgMay| 3712 Dec 
*93 95 941g 9434) 94 94 9412 96 951g 96%) 96 9614; 7,170|Amer Smelters Sec pref B.100} 84lt2July13|) 963, Nov16 78 Jan| 88% May 
100 100 *9914 10014} *99 100 99! 101 101 101 10114 10153} 4,000! Do _ pref Ser A stamped_.| 913; July11| i015s Nov17 86 Oct} 92 Dec 
1117, 1133g] L1lile 11334] 112lg 1171g} 116!g 1215g| 118% 1224) 1185g 121. |401,300| Amer Smelting & Refining.100| 8812 Apr 22| 12233 Nov16 56 Jan| 1087s Dec 
1167g 1167s} 11534 115%| 115 115 | 115 115%4] 116 11612] 11612 11653 Oe wee WN. ce 100} 10914 Apr 22! 118!g Oct 21|! 100 Jan] 113 Nov 
*140 145 |*140 145 |*140 145 |*140 145 aoe ss anwptaee | 348 Fcc American Snuff........:- 100| 130 Mar23/ 149!gJune 8|| 144 Jan} 165 Apr 
*107. 109 |*107 109 |*107 109 |*107 109 | 108 108 |*107 109 BO Dae WU nov ancusacce 100} 10612 Mar22} 110 Jan 27|} 103 Jan/ 11033 Nov 
6514 66 65 66 6412, 66 65l2 66 661s 665g| 6612 6912! 12,800|/Am Steel Foundry____._-. 100| 44 Apr 24; 6912 Novl7 241g Mar| 7412 Oct 
11714 119!g} 116 118 115!2 11712} 11712 11812) 118 11934) 1173, 119 25,900) American Sugar Refining_.100| 10512 Apr 22) 12553 Oct 25 991g Feb) 1197g Nov 
wr Nag ES 120 123 /|§1203% 120%4|)*120 123 |*120 123 |*120 123 ee * chcuedackows 1151g May 5} 1231!2Oct 24||/109 Feb| 11912 Nov 
133%, 134 | 133 13319) 132% 133 | 132% 133 | 132lg 13314] 133 1334) 4,725|Amer Telephone & Teleg_.100|) 12614 Feb 1\7134l2 Sept29|| 116 Jan| 13014 Nov 
*22812 230 229 2297] 2291g 2297g\7224% 225 22314 22314) 22113 223 1,500| American Tobacco. 00} 188 Feb 16) 22973 Nov 3)|| 1951g Dec} 2521g Apr 
*108 110 {*108 110 1081g 1081g|*10712 109 toca wes eee £8 200} Do pref (mew)-........ 106144 Apr 24| 113 Sept23|} 10314 Jan| 111 Nov 
52%, 53 5234 543g) 52!, 533g) 5212 531g) 5212 5314) 535g 54!2) 23,100|Am Woolen of Mass__-__-- 42 Jan 11; 58% Nov 8 46 Nov; 56 Oct 
98 98 975s 98 O7% 97%) ..-. ----| 97lg O97le} 98 99 ee bag Rea 92 Jan 10| 102 Mari10}} 95 Dee + Nov 
571g 5934) 567% 6034) 584 6253) 63 6512} 615g 65%) 62 645g 108,500 Am Writing Paper pret 100 11 Jan 8) 65% Novl16 56 July fod 
5614 59 553, 57's} 56 58 57144 5914) 58 60:2) 5912 6112) 61,700|\Am Zine Lead & 8__...._- 293g July10| 97% Apr 10|| 6714 Dec Tit Deo 
82 84 Slig 833g} Slip 82 8212 83 82l2 83 8214 83%] 4,200; Do  pref.............- 25 59igJuly11| 87 Nov l1l|j-.---.---- inpaea 
9912 10153) 9853 10133} 98% 10012} 993g 100%} 10114 10212 101 1037g'418,400| Anaconda Copper_-__...-. -- 77 Apr 22| 103% Nov17|| 24% Feb| 9153 Nov 
112 11314} 1114, 11734] 1145g 122 | 12212 126 | 124% 12712 = 126 71,400 ans Gulf & wi 33 Line ctfs i00 56 July12| 12712 N ovl16}|....-. .---|.--.- ae 
71 7ily] Zig 72%) 713 72 71lg° 727%) 72 72! 7214 400, Do pref certfs._.....- 100| 61 July12| 73% Novl0)||_........-|-.... <-<- 
85 867s} 83!g 86 821g 85 83lg 8612} 865g 87% set 89 65°50! Baidwin Locomotive. --.-.-_ 100) 65% July 14} 11853Jan 3)} 265g Mar! 1541, Oct 
1061g 1061g/*106 108 | 107 107 |*107 108%} .... ----]| ---- ---- 200) Oe . BONE. -xccncnnceud 100} 104 June20} 110 May24!| 92 Mar! 114 Sep 
*157 159 | 158lg 158lg) 15753 158 | 157 161 | 161% 1657s} 164 165 zs uae peers Ci CEM) .nnces ae 100} 150'g Sept25| 1657s N ovw16)|.-.-- -.-- PE 
665 670 |*625 665 640 640 648 654 649 655 655 680 230|Bethlehem Steel......... 100; 415 Jan 11) 684 Nov 8 “464 Jan| 600 Oct 
149 152 | 150 150 | 150 152 |*150 156 | 155 160 | 163 186 5 Boo! ET Reet a: 100; 126 July21| 186 Novi7!| 91 Jan) 184 Oct 
— mid one asad, quienes no sales on this day. { Ex-rights. § Less than 100 shares. 6 Ex-div. and rights. 8 New stock. # Par $25 per share. ¢ First installment 
paid. z Ex end. 





3 Full paid. 
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PER SHARE PER gl oon 
. T PER CENT. | Salesfor STOCKS Range Since Jan. 1 Range for Previous 
-_ Fe ee ee a the NEW YORK STOCE On basis of 100-share lots Year 1915 
Saturda Monda Tuesday. Wednesday bry Friday Week EXCHANGE 
Nov. 11. | Noo. 13. | Noo. 14. | Noo. 15. Nov. 17. | Shares Lowest | Highest Lowest | Highest 
| | 
| fn rial&Misc.(Con.) Par 7 share | $ per share || $ per share | $ per share 
7 ee ee oe Oe. Se eee “ | 2p > Agee A ose oy 29,200; B vey Superior Oo “shin Ps July 11) 10514 Mar 9 561g Aug! 797%gJune 
66 6712 66 67 | 65% 6612 6534 67%3| 667s 677s! + 69 9,2 u pe ppe 2 4 | Seer tes 
22 221g' 22 2214' 21%, 2212 22 2219' 2215 24 24 5,500|California Petroleum, vte.100| 15 June27| 425gsJan 3 8 July) 3853 
50 50le° 503, 50%, 50 51 *50 52 | *50 52 1 5212 500m: BO - O0GRR..cosccandace 100; 40 June29| 80%Jan 3 30 July) 81 Dec 
11214 11514; 10514 112!2 10212 109%| 10514 109 | 107 114 | 114% 11814 349,700|\Central Leather_.....-.- 100} 49 Apr 22| 123 Novl0 ane Feb san oa 
tees bapa ane stan (SEG 238 1163g 116%g, 116!2 11612, 11612 1165s ee ee epee 100; 1087s Jan r. 11712 N ov10 3g Jan 2 Nov 
102 103 10212 1031g 10312 105 106 106 106 106 106 106 3,500|/Chandler Motor Car_.... 100} 8812 Apr 24 131 June 5 -“sae Pet Perse oo 
22%, 231g! 227% 2373| 23% 261g/ 24%, 26 26 28%! 30 3353|359,800gohile Copper_.......-..-. 25) 195gJuly 14) 3353 N ov17 oe Dec <— nd 
6512 67 6614 6753) 661g 67!2| 67!g 6812! 635g 7Ol2| 70 721g| 90,800|Chino Copper--..-.------ 5| 46!gJuly11)} 72!g Novl7|| ¢ th Jan * Sep 
a <8 52% 547%| 52\4 5412) 535% 54%) 54%, 5714) 577% 60l2 73,900|Colorado Fuel & Iron_.... 100} 38ig Apr 22} 634 Sept30|| 21% Jan) 6612 Sep 
4419 4612) 43%, 4553) 4334 441e| 44 4453; 44 4514| 443, 447g| 30,250\Columbia Gas & Elec --..100| 3014Sept28| 4712 Nov 6 pte eoeeaeees a “nad 
4915 5014) 4953 4953) 48 48 48lg 49 | *49 50 485, 49 1,500|Computing~’ Tab-Record -.100) 4053 July24| 5253 Jan 22 alle Nov sane ‘oer 
13573 137 135 135%, 135ig 13512 135 1351s 13533 137 13653 13634 4 ,400| Consolidated Gas (N Y)_-100 13019 Mar 1| 144%Jan 8} 113%, Jan) 1502 ° 
1007, 10134! 99 10012 9815 1007g 1007 102!2| 10212 1033s} 10212 103%,| 10,400 2 Ci cctacnen 7 7514 Jan 31/z111 Sept20|| 4014 Jan oe 
113 114 | 113 113 | 113) 113 ;*113 115 |*113° 115 |*113) 1134] 500) ~Do_ pref.........-.-- 106 Feb 1| 113 Oct 21 8812 Jap rte ec 
1814 19 18 18% 171g 185g) 18 1914} 207, 23 23 24 (137,700 — Produsia Refining. -2100 13144 Aug 8) 25l4Jan 25 8 Jan| 211, e 
*93lg 412° 93lg 9414) 94 957s! 9612 100 | 102 10414] 1025, 104%! 15,000 © _ PES, CE 85 June26| 104% Novl17|| 65 Jan BR .) _ 
8914 91llg 86% 90 8614 9014! 871g 8934) 893g Q1le| 903, 93%,/130,800 cructbie Steel of America.100| 52%, Jan 12} 9912 Mari6 1814 May os i 
12414 1243g 12312 124 123 123 |*119 123 |*119 123 | 12314 12312 800 ee 10814 Jan 11| 12412 Nov 8|| 84 May! 11212 Sep 
73g 75 715g 7334; 71g 725g! Tlig 7212} 7153 72%) T71lg 7234) 91,900 Cube cane Sugar..... No par| 5214, Aug 3) 76%3 Oct 30||----- ----|----- aas~ 
9912 993%,' 983%, 9912° O8lz 987s} Y8le 987%} 987g 9914; QM8lg 99 9,500} Do RE ae 93 July 14| 100l2Oct 28)|----- ----|----- ---- 
23034 230%, *220 240 (|*227 235 |*220 240 |*228 235 |*220 230 100 Cumen-Amerionn Sugar_..100| 152 Jan 5) 2697s Sept26 38 Jan; 177 — 
ee, Oey *108 111 |*108 111 |*108 111 |*108 111 |*108 111 | -.---- RS * eS aaa 100) 104% Feb 1| 110 June 8|} 93 Mar a + A i) 
4 44 42 4319' 421g 43 4214 431g} 431g 4312) 425g 431g! 12,630' Distillers’ Securities Corp. a 41 July10| 5412: Apr 29 51g Mar| 501g Oct 
*24l, 25 2414 2434) 243, 2435) 24lo 2434) 2414 2419) 2414 2412) 2,700) Dome Mines, Ltd__......-. 22%, Aug 29) 29!2Feb 8 t16 June| 30% Dec 
90 90 | *85 89 87 87 | *85 90 85 86 69 80 1,200; Driggs-Seabury Ord_----- 69 Novl7| 119% Septi8}|_..-- ----|----- zo 
*16 231g *16 23 *16 2312) 23 2334; 235g 25 23l2 2434) 1,000) Federal Mining & Suidit-~-100 1253 July13} 35 Jan 7 8 Mar; 60 June 
*4114 42% 43 43 427% 44 4414 47%) 48 5014] 4814 4912! 7,710); Do pref.....-.-.---. 100} 35!g Apr 24) 57l2Jan 7|| 20 Mar| 65 June 
325 325 (*320 325 |*315 325 |*320 325 319 319 321-2 32112 300|General Gheraical péweewial 100|§265 Jan 5) 350 Mari&s|| 165 Jan 200 a 
*115lg 117 |*1i5t2 117 | 116tg 116%)/*115 117 | ---. -_-_|#115 116% ee Se eggs 100/§113 Jan 5| 116% Nov 4|| 106 Mar g116%2 ov 
17953 18012 4 1821g' 180 I181!2' 180 18114) 180leg 18414) 182 185%; 26,300\General Electric._.....-- 100} 159 Apr 22| 18714 Oct 20|| 138 Mar) 18512 =~ 
?.- *5 875 |*701 875 |*510 875 |*510 875 im pare General Motors. ........- 100; 495 Apr 24| 850 Oct 25 82 Jan| 558 
120 125 °1a0 12414] 123!g 12312] 124 124l9| 124% 124%, » 108 Fuly14| 1281eSept 6 905g Jan iy yo 
68 68%) 68 69 68!2 70 693g 70 6912 697, 6734 Jan 31; 80 Avr 10 241g Jan ret on 
*1lil 114 1127g 114 BSG... 236% a... .--5°hiee 146 1 110% Feb 1| 1163, Mar16 95 Jan} 1 4, 
945g 95%' 96 100 9912 101 99 100 10012 1017s} 10114 109 23,200|Granby — MS &P-.-.-..100| 80 July12| 109 Novl7 7914 Apr} 91 Dee 
5lig 5212} 51 511g} 51 5ile} 51 513%) 51 52%) 51 54:2| 18,600,\Greene Cananea Copper..100| 34 June26| 5412 Nov17 37 Oct) 52% 
130 135 135!2 143 137 142 144 159 165 193 175 188 26,050|Gulf States Steel tr ctfs_..100| 71 May 4| 193 Novl6/|-_--------|--------- 
*101 105 105 105 |*100 105 105 106 107 108 107 108!2 ,200|} Do _ ist pref tr ctfs____- 100| 87 May 4| 108l!g Nov17)}|-.-.--- ---- “+--+ ---- 
129 130 137 142!2| 140 142 140 157 175 190 180 185 | 5,900} Do 2d pref tr ctfs____- 100; 72 May 5] 190 Novl6/|----- ----|---- ™ on 
6734 6953) 677% 693g) 6714 69!3| 68%, 6914) 691g 7053) 70!4 7253 177,400\Inspiration Cons Copper_.-20| 4253 Apr 22| 7253 N ov17 1653 Jan| 4712 N t 
24 25 *23 25 2414 2612) 26 28 25:2 2612) 2514 2514] 7,500)Internat Agricul Corp---.100| 11 Aug30} 29%Jan 5 5lg Mar| 29% Nov 
56 5773| 56144 57 55 56%) 57 58 56 577%| *54 57 WS Be er eee ae 100| 38ig July 14) 74 Jan 5 8 Mar; 71% Dec 
LET RET wanes” cane Gee. RET 117!2 11719} 117 117 117% 117%, 700 | Intern Harvester of N J_._100 108!eJan 7| 119% June 7 90 May a June 
42%, 4419) 41 433g; 405g 4453) 4 46%3| 4612 4814) 473g 4812 176,000\Int Mere Marine ctfs of dep__| 13%; Feb 15| 50% Septl4 18 Dec} 201g Dec 
1171g 11934) 116'g 118 11512 1191g' 11814 12112} 11912 1217] 11953 12114|145, 900 6114 Mar 1) 1255s Septli 551g Nov 77 Dec 
51 521g 5112] 4912 51 49 507g! 4914 5012) 483, 49- -2106, ,100 395g Aug 22| 56% Jan 17 | 179%, Dec == Oct 
71 74 67% 7134] 6612 704; 69 7214; 69:2 71le} 6814 701g'116,600 912Mar 1| 75!2Novl10 8 Jan| 12% Dec 
104%, 106'2} 104 106 1043g 10512) 1045g 106!2| 10512 106 10412 105%) 12,800 4212 Feb 1) 10714 Oct 31 33 Feb| 50% Dec 
*88 89 88 88 *86 8&8 *86 88 87 84 *86 _ . 300 67 Mar 9! 96 Apr 4//..-.-.. ----|----- ---- 
75 7614) 75 75 76 76%, 7612 76%4| 77 77'2| 77s 4 7,700 66 July18| 854Sept 6||..---. ----|----- ---- 
55 561g} 554 5612) 55lg 561g 5553 5612) 5614 58 581g 61%, 427,000 441, Aug 2| 6133 Novl17||----- ----|------ ao 
947g 96le! 947g 9634) 953, 98!g| 9653 977s) 9712 105 103%, 107 |156,400 64 May 5| 107 Novl7 28 Jan| 94% Dp 
395g 40 3912 40 397, 403,! 23934 4012] 39l2 39ls| 3912 41 6,400 39 Oct 24| 56l2June 5/|.---- ----|----- ---- 
*290 300 |*290 300 |*290 300 |*280 300 so sien” seid SMO = WIE TE Leben m eae 240 Apr 14| 305 Nov 2/| 207 Jan; 260 a 
a ---/|*225 236 ™ et Ne 236 |*225, 236 Bn Bees 17914 Jan 19| 239%, Aug 19|| 1651g Jan} 189 ov 
*8534 8612) *86 87 *35i2 8612! 85% 857g) 853, 3534) *85 86 200 78 Apri4| 91 Feb 10 Jan| 84 Nov 
*65l_ 6714] *65l2 6714) G65le 6512) *60 6714) 66 66 66 66 550 6512 Jan 20| 68% June 7 64 6934 _ 
73 7512} Tile 74 73 7934; 7714 7853) 76 78 75le 77 39,100) 5714 Mar 3| 99 Sept25 154, Jan| 92 
8214 8314) 82 8234] 80% 83!l2| 82 831g] S82!lp 825g) 82 8212 ,900 78 Apr22|; 93 Jan 3 4314 Jan 100% Dec 
4912 51 4912 5012) 48 5234! 501g 51%) 50% 51 50 51 ,800 4214Mar 2) 60% June 6 18 Jan sete Oct 
106 109 104% 106%} 10512 109 | 107 1101g] 108%, 111 10912 11234) 89,400 885g June28| 1295gJan 3 51 Jan —— Dec 
*95 98 *95 96 95 9512) *95 99 *95 98 *95 99 2 8912 June28| 1055gJan 3 67 Jan 1068s Dec 
40lg 41 41 411g} 41!g 435g) 44 4633) 461g 4734) 4614 4712'120,750 33 Aug 3| 47% Novil6 174 Jan} 361g Dec 
98 99 *97 99 97 Q971q' QO712 D7le) 97%, 98%g| B987%g 99 1,500 6814 Mar 1| 100 Nov 4 42 Jan| 79% Dec 
*117 120 |*117 120 117. (‘117 j*117 120 117 117 |*117 118!le 426 109 Jan 3| 117 Sept28 99 Jan} 120 Dec 
*121 125 |*121 125 | 121 121 |*122 12319] 123 123 | ___. ___- 400 118 Sept 9| 13112Oct 19|| 116 Apr) 132 Jan 
127 127 |*127 128 |*125lg 129% *125l2 130 oka” ition ait asada 100 124 June30| 1295s Mayl2|| 119 May} 12712 Dec 
---- ----| 83% 83%4| *811g 8314| *821g 84 | *82lp 84 | *82lp 84 100 71 May 9| 84%Septi2}| 68 Mar, 90 Aug 
B2ig 341g] 321g 332] 32 33%! 3314 35%4| 341, 36 333, 3514) 55,800 19% Apr 22} 36 Novl6 91g Jan} 361g Oct 
*97!2 100 *97 100 *98 102 10012 10012|*100 102 *99 102 100 92 Jan 19| 99 Nov 8s 79 Apr| 97 Dec 
6814 69's) 67 69 6612 68 68 6934; 69 70's; 69 69%; 9,800 6012 Apr 22} 7453 Sept21 44 Jan May 
1131g 113!2 *11212 115 |#11212 115 ,*11212 114 113 113%9/§114 114 340 112 Feb 9| 117ig Oct 3/| 104% Jan| 115 Nov 
2658 271g 27 28 27%, 28 281g 2812) 287g 29le} 291s 4| 89,700|Nevada Consol Copper-_-.-_- 5} 15 Jan 31 3034 N ov17 114% Feb} 17 Nov 
157l2 158 158 16414] 162% 175 171 174 170 182 17712 180 43,200|New York Air Brake.-..-_ 100} 118 July14| 182 Novl6 561g Feb| 164% Sep 
*69lg 69%; 69 69 691g 6934, *67 69%) *68 6934) *68 6934; 1,000)North American Co__.___ OU; 6512 Apr 26; 75 Jan 3!) 64 Jan} 81 Apr 
83 83%| 85 92 88 907%| 783% 8514) 83 8353} 83 84%) 15,300 Ohio Cities Gas (The).... 25| 75 Oct 9| 92 Novil3j|.....-.-- woe one 
7 7\4 6% 7 653 634 653 73% 7, 75g 7 71g) 11 ,600) \Ontario Silver Mining--.- 5% Nov 2| 11%3Jan 7 2 Feb| 12% Dec 
25lg 2644] 25 2584) 24%, 2653} 26 26!2| 253, 253;| 261, 2714| 11,600\Pacific Mail____...._--_--- 5| 11%Jan 3} 31 Aug21|; 284 Dec) 38 Aug 
111 111 |*110 112 111 11 |*110 112 {*110 112 |*111 112 200 People’s G L & C (Chic)_.100} 100g May 5| 118 Oct 10|| 1061g Dec} 12312 Apr 
411g 4214) 411g 417%) 4112 4112) 415g 443,) 441, 451g) 43 4412) 25,960 Philadelphia Co (Pittsb)...50| 38 Junel5| 46 Jan . 351g Apr D 
4014 413g] 40!2 4153) 41!2 427%] 411l2 427%] 42 4234) 4253 447s! 44,300\Pittsburgh Coal ctfs dep.100| 25% July28} 45 Nov 1//_....-..--|--------- 
---- ----|*106 10812} 10653 1065g|*10612 109 | 109 109 | 109l2 110 2,900} Do pref ctfs deposit._100) 10014 Aug 25| 11033 Oct 27)||__.-~ ----|- inaiehied thee © 
7 8034) 78 7934, 7734 79le| 78ig 79 7914 Sills) 84 87 54,475 : CP can nae 42leJuly14. 87 Novl7 25 Mar 78% Oct 
---- ~----]| 105lg 10512}*10512 107 |*106 108 |*106 107 |*106 109 100} Do pref _.__..._.-..- 97 July18 10614 Novl10 86 Mar 106 Oct 
*131 ____| 132!4 13212] 1323, 133 13314 13314} 133 134 13414 13414 900 Pubile Sere Gorp ot N 3-100 14 an 31; 137 Sept27|| 10012 Aug; 120 Dec 
*167 169 |*167 170 168 168 167 167 1667s 16812} 168 168 1,300|Pullman Company-.-_-....- 100} 1597s May10} 177 Sept30!} 1501g Maf| 170 Oct 
54 547g) 5314 55%) 531g 543g] 53% 55 5514 5734) 57!2 585s} 37,500) Railway Steel "Reomnd eee 100| 32 Apr 22| 585sNovi7|| 19 Mar) 54 Oct 
*10012 102 | 100!4 10014)*100 102 |*100 101is|*100 102 |*100!2 102 1 6) MOM oe ed 100| 9514 Mar 9| 102%Oct 4/| 87 Mar| 102 Nov 
32 = 33's} 33 = 35 337g 3434) 3414 347) 343g 347g) 343g 3653/229,400|Ray coleman Copper..10| 20 June23} 365gNovi17|| 15% Jan| 2712 Nov 
80ls 383 8012 to 81% 8453} 83 8514] 8414 87%) 88  9114|333,800|/ Republic Iron & Steel_____ 100; 42 June26| 9114Novl7|| 19 Feb} 57% Dec 
case bene cl Senee Gan 115'4 1154) 11514 115tg} 11544 116 116!g 11634; 1,900} Do  pref........--.... 00) 1067 June26} 11634 N ov17 72 Jan| 11253 Deo 
76 7612) 76% 76a 76's, 7714) 7712 78 78!g 80 80 «81 200/Saxon Motor Car Corp...100; 75 Novl0| 84%, Sept19}|..... ..--|----- ---- 
23112 23112] 230 230 | 229 22934) 230!g 2301s) 230!g 2301g) 231 231 1,100|Sears, Roebuck & Co_-_-_-- 100! 16814 Mar 1| 233 Nov 9 o1Sit Mar| 20912 Feb 
32 86-32%] 32 327%) 3214 335s) 32% 331g] 333g 3414) 3353 3534) 41,100/Shattuck Ariz Copper-_-_..- 10; 24 Julyil| 4014 Feb 14 RS: ETE 
794 81 7914 Sille| 795g 81 801g 8914] 90 9314; 91 93 58,400/Sloss-Sheffield Steel & Ir_.100; 37 July14| 9314 Nov16 "24 Jan| 667%, Dec 
#22412 225 |*220 225 |*220 224 |*222 225 |*221 225 220 220 100|South Porto Rico Sugar__.100) 146 Jan 29) 240 Junel0 40 Feb/| 164 Dec 
122 125%g! 122l4 124 123lg 1277g| 12534 1277] 12512 127 12614 127 44,000|Studebaker Corp (oe —-e 11914 Sept 1} 167 Jan 3 35% Jan) 195 Oct 
*1121, 115 |*112'4 115 112 112 112 112 |*112 113 1113g 1111s F Se See et 10814 Sept26| 114 Marl4 91 Jan} 11912 Oct 
647g 65 645g 65! 645g 6553) 65l2 6512] 65 65 66 66 1,000/Stutz Motor of Am Inc.No a 6312Oct 9) 79leSept25|; $i -----|--------- 
22 22 22 2414) 22% 2314; 23 2319} 23 23!g| 231g 2453) 13,000)Tennessee Copper.-_.....-- 25; 21!gOct 11) 66!gJan 5 2512 Feb| 70 Sep 
221 224 220!2 223 222 223!2| 223 225%) 226 230 22734 232 18,500|Texas Company (The). --100 17714 June27| 2351gJan 3/|| 120 May) 237 Dec 
525, 5314] 52l2 5253) 53 53 | 521g 53 | 5253 53%e| 52ig 53 | 3,600|\Tobacco Products Corp _.100| 48%Sept 7| 59lgOct 5)||_.--. ----|----- ---- 
102 =10319|*102 .---|}*103 106 |*102 1031!2/*102 103!2|/*102 103!s SQQ) 0G; - OUGR. «cance tien 100| 99 July 14) 1091, Mari16 95 May! 103 Nov 
108 108 107 10734)/*105 108 |*105 107!e} 107 107 107 10712 1,000; Underwood Typewriter _- -100 86 Jan 12} 110 Oct 24 55 Feb| 97 Oct 
14 14lp} 1444 15 143, 161g) 15 161g} 14 15 141g 14%) 44,100)\Union Bag & Paper_.__.. 100} 4% May 9| 1812Oct 19 433 Jap| 91g Dec 
7712 80 8lig 83 837g 89 90 92 82 82 84% 84%) 2,800} Do  pref.........-.... 00} 28 Jan 27| 92 Novl5|| 227% July; 311g Dec 
10712 110 | 11312 116 | 121 12812} 119 129 | 111 117%} 11453 117 | 14,800/Union Bag & Paper (new)-100| 871l20ct 16) 129 Novl5||__._.__--|--------- 
9814 9914] O8lg 98le| QS8lg 983g] *981g 990} 99 99 99 993) 3,400/United Cigar Stores... - 100} 09 Feb 9} 105%Aug 9|; 69 Deec| 01012 Oct 
11912 11919) 11919 11912) 11934 11934)*119 120 |*119 120 |*11912 120 ee a ~ Rae 2 ae aes 1 blligFeb 10) 120 Aug 9/| Dillg Oct| 01213 Nov 
161 1625g) 1601g 16212) 160% 164 | 16214 1637%| 16214 16312} 16214 163 | 13,8 nited Fruit......_..._- 100) 1361g Jan 31| 16912 June 8|| 139 Nov} 163 Nov 
251g 25%) 25 26 25 251g) 25 » 2514] 25x 2634) 268, 281s] 15,500/0 8 Near! I Pipe & Fdy....100| 151g Jan 31| 281g Nov17 8 Jan) 31% Oct 
*65lg 6912) 65l4 6512! 65 65 65 66 66 67 67 6712} 1,200 OO BOE Nee CEE: 00| 48l2Feb 5] -67l2 Nov17 321g Mar| 551g Nov 
134 1394] 134 140 | 136 139%| 138 14012] 137% 141 | 136 140 | 50,300/08 Tnaustriai Aleshel......100 97 July13| 17012Apr 6|| 15 Jan| 131% Dee 
*103 105 ---- ----j*102 105 |*104 105 |*104 105 |*104 105 Se ARE RES 99leJuly11| 114 Jan 13 70 Jan| 107 Nov 
591g 607s( 59 60%! 59 60 593g 60 60 60%! 607% 64 | 47,800 United States PRE ee 473%;Mar 1| 64 Novl7|| 44 July| 74% Apr 
*111 112 | 112 112 | 1113g 11119] 11ilg 112 | 11212 112te| 112 113 1,900} Do Ist preferred_.____ 100} 1061s Feb 5] 115 Septis8|| 10133 Feb| 110 Apr 
73lg 75 731g 742) 74 754) 75'4 7633) 7653 73 774 7814) 37, on U S hae" Ret & M_____ 50} 62leJune27| 80%Apr 4||..... -.--|----- ---- 
51 B1lg] *51 11g} #51 = 1lg} 515 tg] *50% 51 a USL 4 ee: oe eee 60| 50 June20|} 5312June 9||__-_.-.-.|----- ---- 
1221, 124 12012 12314) 12014 12312} 12112 12314] 12314 1245s] 1235, 1257, 1401600 Unie States SE 100| 279%, Mar 1| 126 Nov 8 38 Feb] 891g Dec 
1212 122 | 1215g 121%) 1215g 12144) 12133 12153) 121 121!) 121 121%] 6,300} Do pref.-........__- 100} 115 May 3] 123 Nov 2\|z102 Feb| 117 Oct 
115% 119%} 118 211g] 118% 120 | 118% 120383] 11914 12014] 1195g 12338|/171,400 Utah Copper__....__--..- 10) 74% July14| 1233s Nov17|| 4812 Jan} 81% Deo 
187g 1912] 18lg 19 187 187| *13l2 18%) 18% 1834] 187g 233s! 21,500 Utah Securities v tc...._. 100} 164 June 9| 2383 Nov17||----- ----|----- ---- 
4419 46 44 4413) 437% 4412] 4414 45 45 4533) 46 46%) 7,900, Virginia-Carolina Chem_..100} 36 Apr 24) 51 Jan 17|| 15 Jan| 52 Oct 
*112 =11284/*112 113 |*L111g 11219/*112- 112t9) __.. _...| 112 112 100} Do “<< sa oy raya ir 108 Apr 22) 113% Sept25|| 80 Jan) 113% Dec 
5555 52 52 54 591g] 58l2 614) 60 6433) 67 69%) 21,300 ; Virginia Iron C & C____-- 100| 41 July27| 69%Novl17|| 36 June} 74 Oct 
101% 102 |101!4 101%) 1011g 10114; 101 102 101 101%/ 102 10214) 4, 150, Western Union Telegraph.100| 87 Mar 1} 105i2Oct 18 57 Jan| 90 Nov 
6473 6512] 64 65% 7g 6453) 6373 6453) 637% 6573} 6533 661s] 86,900 Westinghouse Elec & Mfg_.50| 52%July14| 715sMar15|; 32 Feb) 747% Oct 
*72 76 | *72 76 Ole Wat OS. OA coca tects | ist preferred_.__._. 50| 70 Apr19| 79 Marl5|| 5812 Mar; 85 Oct 
361g 384] 363g 3714) 3714 39%) 38% 40 38 3912) 3814 39 | 69,850 Wilye-Overiand (The)....25| 3633 Nov13\m325 June 5|| n87 Feb\u268 Nov 
991g 10012} 100 100 | 100 101 | 100 10012] 991g 100 | -... -.._]| 2,300); Do pref Sub rects full pd 100} 99!g Nov16| 117 June 5||-_---- openings 75-- 
---- ----| 138 1381g) 13812 13812) 13812 13812) 138 13834) 1385g 1385s! 1,700) Woolworth (F W)_....___ 118 Jan 5) 141%Oct 5 90144 Jan| 1201, Deo 
Sond | monn | FEDS pcos] --50')- =~} 195% 196 (9194 237) 8. 8 Oks NN a wisnlie xd Succes 123 June29| 126 Novl5\| 115 Jan} 124 Aug 
*32  «-33tgi 32 «032 | F381) 0683 | F310 «632 | B15 815s) 31% 31% 300|Worthington P & Mvtc..100| 25 Julyl3| 36%, Septi4||_.... ..-_|--------- 
*956 100 971g 9712) *95 100 96 96 | *96 100 97 97 300} Do pret Avtc_.-..-- 100} 95 July13} 100 Septl6||_....-.--|--------- 
Ce on ents a bes oc ee eae *55 _ Si Se” eee Do pref Byte___..--. 100! 52% 3 Julyl4) 6612 Septi4ii..... sorcerers eee 
* Bid and asked prices; no sales on thisday. g Less than 100 shares. § Ex-rights, a Ex-div.and rights. } Newstock. ¢ Par $25 per share. s Ex-stock dividend. 
# Ex-dividend, n Par $10@ per share. 4 
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1870 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 





In Jan. 1909 the Exchange method of quoting bonds was changed, and prices are now ail—*‘and tnterest’’—exrcept for income and defaulied ounds 
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BONDS 23 Price Week's | 33\| Range BONDS 53 Price Week's 3|| Rance 
N. ¥. STOCK EXCHANGE 35 Friday Range or B\| Since N. Y. STOCK EXCHANGE. | 2 Friday Range or Since 
Week Ending Nov. 17 Nov. 17. Last Sale | ™ Jan. 1 Week Ending Nov. 17. —=% | Nov. 17. | Last Sale Jan.1 
U. S. Government. Bia Ask| Low High| No.||\Low Htgh\| Chic Burl & Q (Con.)— Bid Ask| Low High| No.\|\Low Htoh 
U 8 2s consol registered...d1930/Q- 3| 9912100 | 99%, Oct '16|----|| 99 997 Illinois Div 4s_-........- 1949|J - 3} 953s Sale | 95%, 9653) 35 937% 9653 
U 8 2s consol coupon. -.--. d1930\Q- J| 9912 .._-|100!2 Sept’16|----|| 991g 10012 Iowa Div sink fund 5s__..1919)/A-@| 10212 ...-|10212 10212 3|'10214 1031 
U 8 3s registered. .......- k1918|Q - F 100%, 10114/101 101 2| 9934 102% Sinking fund 4s_____-- 1919/A-@| 99% -...| 9934 Oct '16)----|| 99% 997 
U 8 3s coupon -..-.....-. #1918/Q - F| 100% -- - -|100% Oct '16)----||100 102% || Joint bonds. See Great North 
U 8 4s registered._._.____- 1925|Q- F| 110 110%4/110%4 Oct °16)----||109% 1111g Nebraska Extension 4s__.1927|M-N a 99 | 9812 Oct '16)----|| 97% 100 
U 8 48 coupon._____.._.-- 1925|Q- F| 110 _--.|11053 Oct °16|----||110 11212 Registered ....... 2.2 927|\M-N ----| 98 July’l6|----/| 96 98 
U 8 Pan Canal 10-30-yr 24_k1936|Q- F| 9914100 | 9814 Oct °15)----||.._. .... Southwestern Div 4s_.... 1921|M- § "O07 ----| ¥9lg June’15)----|| -.. -- 
U 8 Pan Canal 10-30-yr 28..1938|Q-N| $94100 | 97 July’15)---- UGA Wea e ncincceagen 1958|M- 8} 94 9414! 93% 941g) 25) 92 94% 
U 8 Panama Canal 3s g-_.-1961/Q-M/| 102 —---|103 Oct '16|-- --||/1017% 103% Chic & E Ill ref & imp 4s g_.1955|J - 3} 32 3612) 3612 Nov'16 ---=|| 21% 3612 
U 8 Philippine Island 48_1914-34\Q- F| 100  _._.|100 Feb ‘15/----||.... ... US Mtg & Tr Co ctfs of dep__|-- -.| 32 Sale | 32 35 7\| 20 _35lg 
Foreign Government. 1st consol gold 6s_..._.-- 1934|A-@| 1034 .-.--|10712 Aug "16/----||104 10712 
Amer Foreign Secur 5s (w i)_’19|-- .-| 9812 Sale | 98 985g 348|| 98 991g Genera! consol! Ist 5s____- 1937|M-N| 93 8912 Nov’16|----|| 75 93 
Anglo-French 5-yr 5s Exterloan.|A-O| 95 Sale | 947% 9512'1580)| 931g 96g Registered ........... 1987|M- Ni) -... «... 82 May'l6|----|| 82 82 
Argentine—Internal 5s of 1909._|M- 8| 9212 Sale | 92 9212] 2|| 89% 953% U 8 Mtg & Tr Co ctfs of dep|-- --| 89 91 | 90 Oct "16/--5-|| 75 90 
Chinese (Hukuang Ry)—5s of '11|J -D|t 70% Sale | 6912 70%) 22) 69 7814 Guar Tr Co ctfs of dep.:..-|-- -- 85 91 | 89 89 | 20] 74 89% 
Cuba—External debt 5s of 1904_|M- S| 9953 99 | 987%, 99 6)| 9614 1003, Pur money Ist coal 58__..1942|}F - A| ---- ----| 97% Feb '13)---- -- 
Exter dt 5s of '14.ser A_..1949|F - A| 9614 965s) 961g Nov’l16|----|| 9413 97 Chic & Ind C Ry Ist 58-.-1936|3 - J} 25 ----| 2512 Nov’l6|----|| 21 26 
External! loan 444s______- 1949|F -A 1g ....| 8612 Nov’l6/----|| 8112 87 || Chic Great West Ist 4s____- 1959|M- $| 7412 Sale | 73 7434| 202) 69 74% 
Dominion of Canada g 5s w11921|A-O Sale | 997g 1001s} 75/| 983 1005g || Chic Ind & Loulsv—Ref 68_1947|J - J} 115 Sale /115 115 S11 11g 115 
Do - 1926|A-O} 99% Sale | 99% 100 95!| 971g 10114 Refunding gold 58___.-.- 1947|\J - 3| 100% ----|100% Oct '16|----||100 101 
Do 1931|A-O} 100 Sale | 997  1001g) 112)) 963, 102%, Refunding 4s Series C__.-1917|J - 3} 85 ----| 85 Oct °16)----|| 83 85 
Japanese Govt—2) loan 4348.1925|F - A|t 8814 Sale | 88 8814; 9)| 821, 8834 Ind & Louisv Ist gu 48_..1956|J - J} 70 75 | 70 70 1; 70 70 
Second series 4}4s_______ 1925\J - Jit 872 88 | 88 88 1\| 781g 881g |] Chic Ind & Sou 50-yr 48_...1956|J - 3} 8912 ----| 8912 8912 1} 88 9112 
Do do “German stamp”.|-.--| 81's Sale | 80!2 8114| 81|| 73 844 || Chic LS & East Ist 444s____1969|J -D| 92 965s) 971g Apr ‘16|----|| 971g 97% 
Sterling loan 4s________. 113 - 3|%2 72 73 | 72 72 11\| 63 7212 || Chicago Milwaukee & St Paul— : : 
Mexico—Exter loan £ 5s of 1899|Q- J|t 47 5012! 5012 Nov’16/---- 45 60 Gen’! gold 4s Series A-..€1989|J - J| 92'4 Sale | 91% 9214) 25)| B91, 94 
Gold debt 4s of 1904____. 1954\J -D| 35 40 | 39 Aug’i6|----|| 271, 50 Registered .........- €1989/Q- J ----| 92% Feb ‘16) --|| 925 92% 
Paris, City of, 5-year 63___.1921|A-O] 981s Sale | 98 983g; 453)! gg ON Ig Permanent 4s_.......... 1925|3 -D "95% Sale | 9535 9512} 18) 92 95% 
Prov of Alberta—deb 4148. _1924|F - A|t---- ---- 951g Jan '15/----||,..  _- Gen & ref Ser A 4148.---a2014/A-0| 96 Sale | 9512 96 | 17|| Qitg 96's 
Tokyo City—5s loan of 1912__..|M- $|t 78% Sale | 78% 79 74 8012|| Genref conv ser B 5s___-a2014|F - A| 106'4 Sule |106 = :106%4|_ 46 10512 110 
U K of Gt Brit & I 2-yr 5s_-1918|-- -.| 99% Sale | 9873 991%/1817|| 93 101 Gen’! gold 3348 Ser B-.--e1989|J - J} 81 ~---| Siig  81ls) 2)! 78 = S12 
tThese are prices on the basts of |$5to£ General 4348 Ser C_____- €1989|J - J} 102!3 Sale {1021s 10212 15 10012 10% 
State and City Securities. 25-year deben 4s___..__. 1934|J - 3| 92% Sale | g2% 92%) 59) 99 O3ls 
NY City—4s Corp stock _1960/M- 8} 10314 Sale {10314 10312 a 101 104%4}| Convertible 4%4s_....... 1932|3 -D| 100% Sale [10012 101 | 141)\100 103% 
434s Corporate stock____- 19614|M- S| 10453 1047/1043, 1047 5//10 01 1047 Chic & L Sup Div g 5s____1921|J - J) 10314 ----|103 July’16}----||103 103% 
4s Corporate stock... .1966|A- O| 104% 105 |105 Nov’l6 w= | 105 Chic & Mo Riv Div 53...1926|J - 3| 106% -___/105% Nov'l6| --||10412 105% 
4348 Serial corp stock .1917-31|A- | ---- ----|-- -  ----|--=s!|___. ---- Chic & P W Ist g 58__.-- 1921/3 - J 10315 103% 103% 10333] 10/192 1041s 
4348 Corporate stock-_-_-__- 1965|J -D} 110!2 110%/1101g  1111g{ 12,106 ig 11118 CM & Puget Sd Ist gu 48.1949|3 - J} 93 9313) 923, —93ig| 19) Bolg 93lg 
4348 Corporate stock -_._- 1963|M- S| 109% Sale |109% 1101s} 32//1957, 1101s Dubuque Div Ist s f 6s...1920|J - 3} 106 ----|106 Oct '16)----||106 107% 
4% Corporate stock. ___- 1959|M-N| 101% Sale |1015g 101%) —_6|/ 977, 10134 Fargo & Sou assum g 68__1924|J - Jj 11044 ----|110 Jume'l3}----)/_... -- 
4% Corporate stock----- 1958|M-N| 101% ----|1011!2 1017} 11|| 9g 1017 La Crosse & D Ist 58__..- 1919|J - 3| 101% ~---|10212 Oot °16|----/|102 102% 
4% Corporate stock... - 1957|\M-N| 101% ----/10112 10112! 10)| g75, 101% Wis & Minn Div g 5s__-.- 1921|J - J} 103% ~~../10314 N ov'16)----||1023, 105 
4% Corporate stock... _- 1956|M-N/| 10112 10153) 9714 Jan '16|----|| 9714 9714 Wis Vall Div 1st 6s__.__- 1920|J - 3} 107 ----|107 Sept'16|----||10612 107% 
WO MIM. codeckceucu 1957|M- N| 11014 Sale |1091g 11014} += 16)|1953, 11014 Mil & No Ist ext 4448____1934|J -D} 10212 Sale [10212 10212 1|/10114 101% 
A ere 1917|M- N| ---- ---- 10084 N ov’16)----||10014 101 Cons extended 4%s____1934|J -D} 102!2 ----|10212 Nov'16/----|/i01 10212 
434% Corporate stock...1957|M-N| 10953 109% 10973 N ov’16|----||108 110 || Chic & Nor WestExt 431886-1926/F - A| 97!2 984) 96 Aug ‘16)\----|| 951g 97% 
434% Assessment bonds..1917|M-N' -~-- 10012| 100% June’ 16' ----|/1007, 10073 Registered .___-- 1926|F-A, 94% ----| 97 Apr ‘l6----|| 97 97 
344% Corporate stock...1954|M-N| 9312 94 | 9312 Oct oe he 883g 9312 General gold 344s__-.--- 1987|M-N| 8214 8312) 8212 Nov'l6/----|| $0 84 
NW Y State—4s___________- 1961|M- 8 tt Sale |10512 10512! 2/1921 1055 Registered -.......-- 7p1987\Q- F| ---- ---- 8114 Oct "16|---- Bil, 814 
Canal Improvement 48s...1961|J - J) 105 ~.~-|10512 Oct 16)---- 102 10512 CIEE OOo ooo cca tnnce 1987|M- N) 943, Sale | 94% 9514 a 93% 9553 
Canal Improvement 4s_..1962|3 - J) 105 --_-|10414 N ov’16)----||1921, 10414 Stamped 4s........... 1987|M-N| .95 9614) 94 Sept'l6|----|| 933, 96 
Canal Improvement 48...1960|J - J) 105 106 |10512 Oct '16|----||19219 106 General 5s stamped. ____- 987|M-N| 114% 115 [115 — 115 11121 116% 
Canal Improvement 4%8_1964|J - J) 11512 ----|117. Oct '16)----||113 117 Sinking fund 6s__--_- 1879-1929|A - O| 1101s ----|11212 Jan 16) ----||1 1219 11213 
Canal Improvement 4%s8_1965|J - J} 109!2 ..--|109% Sept'16)----||1G612 10934 Registered __._.- 1879-1929|/A - @} 109 10912 Apr '16|----||1091g = 
Highway Improv’t 4348..1963|M- $| 114 11553/11553 N ov’lo}----||11219 116 Sinking fund 5s_____1879-1929|A - O} 10412 10514)10412 Oct at 104 104% 
Highway Improv't 4%8_.1965|M- S| 10912 1103/1093 July’16)----||197 109% Registered -.-..- 1879-1929|A - O| 10412 ~~. -|10312 Aor '16)----|/1031, 104 
‘ irginia funded debt 2-3s_..1991|J - J} 86% 88 | 85 Aug 'l6)\----|| 943, 883 Debenture 5s......-___- A-O} 10212 103%)103% Oct °16)----||1011g 10312 
68 deferred Brown Bros ctfs_..|-- --| 5712 5878) 57 585s} 35)! 59 585g Registered __________- A-O ----|10212 Oct ‘16 eoeey 10212 10212 
Railroad | Sinking fund deb 5s -N ----| 103% Oct *16)----|/103lg 105 
ann Arbor Ist g 4s________ h1995\Q- J| 6814 Sale | 6814 6814) 12)) gg 6814 Registered __.___...__.1933|M-N| ---- ---- 10414 June’ 16} ----||/10414 10414 
&tch Top & S Fe gen g 4s__.1995|A-@| 9412 Sale | 9414 94%) 194) goig Q5ig Frem Elk & Mo V Ist 68._1933|A - O| 12114 ----|12114 N ov'16)----||1201g Bi 
ae ae 5|A-@} 9212 ----| 9212 Nov’l6)----)| git, 935s ManG B& N W Ist 3s8_1941|3 - J| ---- ---- 901g Sept'09)----|| . 
aes gold 4s.___. h1995| Nov| 86 867%) 8553 86 7\| $31, 8812 Milw & S L Ist gu 34%4s__.1941|3 - Jj ---- -~---| ss -- --- ----| 
anaes h1995| Nov| 84 854) 82 Oot '15)----|| 91 8612 Mil LS & West Ist g 6s___1921|M- S| 10714 109 | 107% Oct ‘16 ---~|/107% 109 
Miniptnniniieslaall h1995|M-N}| 8614 Sale | 86 8612) 43) 931, 8814 Ext & imp 8 f gold 58___1929|F - A| 10714 ----|10612 Oct '16}----||106 10712 
Conv gold 4s____.__.___. 955|43 -D)| 10412 Sale |104!2 106 12)|1903, 10812 Ashland Div Ist g 6s__-1925|M- S| 112 ----|111% Deo '15}----|| 
Conv 4s issue of 1910____- 1960\J -D| 10412 10512|105 106 | 16))1912, 108%, Mich Div st gold 6s__.1924|J - 3} 111’ --- |11112 Nov'16 ---|/i1i 112% 
ny SO ae 17|5 -D) 1011s Sale |101 1011s\ 5) 11g 10134 Mil Spar & N W Ist gu 48_1947|M- S| 92'4 9253! 923, 92%) 5/91 94 
East Okla Div ist g 4s__._1928|M-8| 97's --_-| 9714 Nov’ '16}----| 953g 9714 Northw Union Ist 7s g__.1917|M- 8| 101% ----|107%3 May’ 14) ----|| 
Rocky Mtn Div Ist 48__._1965|3 - J} 86 8712] 8512 Nov’l6.----|| 34 89 St L Peo & N W Ist gu 58.1948\J - J| 10812 108%'107 Nov'l6|----||105— 109 
Trans Con Short L Ist 48.1958|J - J} 92 9212) 9112 Nov’l6|----|| gg 92 Winona & St P Ist ext 78_1916|J -D) ---- ----|102t2 a a 
Cal-Arl: Ist & ref 4448"A"'1962|\M- S| 97% 9812) 98 Nov'l6)----|| 963, 99 || Chicago Rock Isl & Pac 6s..1917|J - J} 101!s ----|1023, 102% 3)/101 1027, 
8 Fe Pres & Ph Ist g 5s___1942|M- $| 106 1061g)/1027, Aug "16 oonal 1027, 10412 Resitered ......-..<« 1917|J - 3} ---- =--- 101 Sept'l6)----||101 102 
Atl Coast L Ist gold 48____1952|M- S| 93% 94 | 933g 93%) 46/9; 94 Ry general gold 4s______- 1988|3 - J} 8714 Sale | 87 88 | 82 88 
Gen unified 444s________ 1964|3 -D| 9312 9353) 9353 93% 15) gg 94 Registered _.......... 1988|3 - Jj 85 ----| 85 85 83 85 
Ala Mid Ist gu gold 58__-.1928|M-.N| 106% 107%/107% Oct '16)----|/10614 107% || Refunding gold 4s____-_- 1934|A-O} 78% Sale | 77 7912 607] 63% 79!2 
Bruns & W Ist gu gold 48_1938|J - J| 94!2 ----| 93% Oct '16) ---|| 931, 95 30-year debenture 5s__-_- 1932/5 - J} Zi Sale | 66 7253}1675)| 411, 7253 
Charles & Sav Ist gold 7s_1936|3 - J| 134!2 .--~|1297% Aug °15)----||_ Coll trust Series P 4s_____ 1918\M-N| 97% 9878) 96% Sept’l6) ---|| 95 9712 
L&N coll gold 4s_______ 01952|M-N| 8712 Sale | 871g 8734) 66)| “gai, “88le RI Ark & Louis Ist 4448__1934|M- §| 68 Sale| 64 68 53)| 54 68 
Sav F & W Ist gold 6s. ._.1934|A-O} 12014 -.-.|119lg July’16)----||1191, 8122 Bur C R & N—Ist g 58___1934/A-O} 1015s 103 | 102 102 3)| 97% 102 
Ist gold 5s__._.______- 1934|A-O} 1072 ----|105 July 15)----|/ 9 Le CRIF&N W Ist gu 58..1921|A-0 ----/10073 Mar 14) ----|) ___ -- 
Sil Sp Oca & G gu g 4a772 7191813 - J} 995g ____| 991g Feb '16)----||"991, 9913 M & St L Ist gu g 7s____- 1927/3 -D] ---- ----|- _—s_—----- -eeel] .. 
Balt & Ohio prior 3 hia eee 1925|J - 3| 941g Sale | 937 9414) 90) 991, 9414 Choc Okla & G gen g 5s_.01919|J - J - --=--| 99% Oct '16|----|| 981g 99% 
istered -.._..__- 1925\Q- J| *93!2 94 | 935g 94 2| Q1lp 94 Consol gold 5s__._._-- 1952|M-N ----| 9753 July’15|----||._.. -- 
Ist 50-year gold 4s_____. h194s|A-O| 92'4Sale | 921g 92% 0) 893%, 92%, Keok & Des Moines Ist 5s 1923/A-0| ---- 64 | 63 6312} 6) 55 65 
2 pian 1948|Q- J) ---- 91%) 9112 Oct '16|----|| go1g 9112 St Paul& K CShL 1st4%s'41/F-A| 73 ----| 721g Nov’l6|----|| 65 7212 
10-yr sony OE papper eae 1933, - Sale 95!2 96 | 201'' 937, 9853 || Chic St P M & O con 6s__._1930,J -D} 118!3 119 11813 N ov’16)----) 11714 1187 
Refund & gen 5s Series A_1995|J -D| 1011s Sale |101 LO114) 122 007% 101% Cons 6s reduced to 3348__1930/3 -D| 9114 -~~-| 87% Feb ‘16| ---|| 878% 87% 
Pitts June Ist gold 6s._..1922 J - 3} 108 109 (112 Jan ‘12 woe ae Debenture 5s_._....___- 1930|M- S| 10112 104 [10112 Nov’16|----||100 103 
P Junc & M Div ist g 3348 1925|M-N| 92!2 92%) 9214 N ov'l6)----|\"97 — “9214 Ch St P & Minn Ist g 6s-_ -1918|M-N 118 ~---|11712 May’ 16)----|/1171g 11814 
PLE& W Va Sys ref 4s__1941;M-N 87°8 Sale | 8712 875s, 10)! gsig 90 North Wisconsin 1st 63__-1930/|3 - 118 -~---|118 Nov'l6)---- |118 118 
Southw Div Ist gold 3348_1925|J - 3} 92% Sale | 92lg 923g! 22) goa, 927 St P & S City Ist g 6s__ “{O191a 3 ©} 10412 1057g/10412 10412 5 i104 10538 
Cent Ohio R Ist c g 434s__1930|M- $| 100 ----|101!g Nov'16|----| 1911 10113 Superior Short L 1st 5s g-g1930|M- §| 105% ----|10512 N ov'16}---- jtOsta 10512 
Cl Lor & W con Ist g 58...1933|A-0| 108 109 |106% Oct '16) |--==||10634 107% Chic T H & So-east Ist 5s__.1960|J -D| ---- 83%) 83 83 85 
Monon River Ist gu g 5s._1919|F - A} 101'4 ----|100% Oct '16)----!|/1903, 10 Chic & West Ind gen g 6s_ 01932 Q-M| 10714 10812/107 Oct *16)---- 108 10712 
Ohio River RR Ist g 58... _1936|4 -D| 10644 ----|107. July'16/----||10615 107% Consol] 50-year 4s______- 1952|J - 3{ 7613 77%) 77 7712| 30)) 75a 815: 
General gold 5s______- 1937;A-O} 105 10712/105% Oct '16|----||105 105% || Cin H & D 2d gold 4348....1937\J - J 91 ----| 91 Oct '16)----|| 8613 91 
Pitts Clev & Tol 1st g 6s_- 1922 A-O| 107) ~..-|113!2 Feb '12/----| Ist & refunding 4s_______ aes -- 5 OO “TO locas wacare ---- BP Na 
Pitts & West Ist g 4s_____ 1917|\J3 - 3| 9938 -...| 99% Sept’16|----| 993, 9912 1st guaranteed 4s_______- 1959/3 - 3} 80 ----| 78 Aug ‘16\----|| 78 78 
Buffalo R & P gen g 58_____ 1937|M- S| 110!2 -~..~/ 10953 N ov’16)----'|10712 136% Cin D & I Ist gu g 5s___.1941|M-N| 40 ----| 25 July’l5|----|) 1. -... 
Consol 43gs.__________- 1957|M-N| 100% -|10112 10112) = 2|| 19114 103 C Find & Ft W Ist gu 48g 1923|M-N| 20 --- | 88 PET --e-]| 2. ove 
All & West Ist g 4s gu____1998/A-@| 93% 97 Nov’l6|----!| 925, 97 Cin I & W Ist gu g 4s____1953|J - J| ---- --- C6 Fe eeiennsi] 54. cece 
Clear & Mah Ist gu g 5s__1943|5 - J| 106% 103lg Feb °16|----||1931, 1031g Day & Mich Ist cons 4148.1931/J - J| 94 --- | 94% Deo ‘14)----|) ... -... 
Roch & Pitts Ist gold 6s__1921|F - A} 10614 -~--/10813 N ov’16/|----||1075, 10914 Ind Dec & W Ist g 5s____- 1935|3 - J) ---- --- Be Se Eiineastl.... oe=e 
Consol Ist g 6s_______- 1922\J - D| 108%, -.--|109 Oct aai--s) 10734 11014 Ist guar gold 5s______- 1935|3 - Jj --- --.. |10712 Dec "02/----|| _.. ... 
Canada Sou cons gu A 5s__.1962)A-@| 10314 ----|103'4 10312! 8 '/1911g 104% |] Cleve Cin C & St L gen 43__1993|3 -D| 8053 80%) 80% Nov'l6)----|| 771, 81 
Car Clinch & Ohio Ist 30-yr 5s°38|3 -D| 92 9312| 93% Nov’l6|----|| 92° 95tg|| 20-yr deb 43¢8__.._____- 31\3 - J) 85!2 8712) 8712 Oct °16)----|| 831g 90 
Central of Ga Ist gold 5s___p1945|F - A| 1085s ~--~-~|10753 Sept’16)----||10712 108 Gen 5s Series B________- 993|3 -D| 10014 100%4)100% N ov’16/----|| 991g 101 
Consol gold 5s_________- 1945|M-N| 102% Sale [10214 103 2/100 103 Cairo Div Ist gold 4s____- 1939|J - J| 8614 Sale | 86 8614 6} 8287 
Chatt Div pur money g 4s 1951|5 -D| 8212 8714) 841g May’l6)----|| 319 84! Cin W & M Div Ist g 48__1991|J - J} 80 Sale| 78 80 15|| 751g 80 
Mac & Nor Div Ist g 58_.1946|J - J| 10353 ~..~|1037% Oct '16|----|/10134 103% St L Div Ist coll tr g 4s__.1990|M-N| 81 83%) 8012 8312 5|| 79 = 8412 
Mid Ga & Atl Div 5s_____ 1947|3 - J| 103% ..--|100'4 Mar'15/----]/) 18. Registered _..________ 900|M™ Ni ---- ---- 82, Mar’14|---- Pap 
Mobile Div Ist g 5s______ 1946|J-- J| 103% ..../104 Oct °16/----| 102% 104 Spr & Col Div Ist g 4s____1940|M- $| 83 ----| 83 Sept’l6)----|| 83 8612 
Cen RR & B of Ga col g 5s_.1937|M-N| 9618 ..--| 961g 961g 97 W W Val Div Ist g 4s____1940|J - 5| 8312 86 | 84 Nov 16)/----|| 84 84% 
Cent of N J gen’l gold 58_...1987|J - J| 117 118 |117 117 1| 115% 11814 CI1ISt L&C consol 6s____1920|M-N 10515 105%4/105 June’l6}----||105 105%, 
ees b1987\Q- J) 117) ----|117'8 Oct '16/----||115 11714 ist gold 46.........-. 936\Q- F ----| 92% Oct °16/----|| 911g 92% 
Am Dock & Imp gu 5s._._1921|J - 5| 103%3 103%4|103!2 N ov'16|----/|19314 103% Registered ________ k1936|Q- F| ---- ----| 88lg May’15|----||__._ .-- 
Leh & HudRivgen gu g 58_1920|J - 3} ---- ----|100 Jume’l3/----|) 9) Llle Cin 8S & Cl con Ist g 5s___1923|5 - J) 102% ----|102 Sept’16)----||102 10213 
N Y & Long Br gen g 4s__1941|M- S| 903g ----|100!2 Jam °13|----|) "77 oe CCC &I gen con g 6s__.1934|3 - J| 116g 120 |116!g June’16)----||116ig 1161s 
Cent Vermont Ist gu g 4s_.¢1920|Q- F| ---- 8154 Oct '16|----||'79° 83 Ind B & W Ist pref 4s____1940/|A-O| 79 ----| 94 July’08|----|)__.. .... 
Chesa & O fund & impt 58..1929)3 - J} 94% 96%) 94% 94%) 10) g41g 98 O Ind & W Ist pref 5s__.41938|Q- J| ---- ----|---- -:--|---:||---- -::- 
lst conset gold S8........ 1939|M-N}| 107 107%3/107 107 ||104% 1075s Peo & East Ist con 4s_...1940/A-O} 72 737%) 73 7333) 4/| 63 =-77 
as a ae 939|M-N| 104 105 |104 104 2'/103 10412 Income 48__....._....1990| Apr| 38 Sale | 38 40 15|| 23 40 
General ood 4}s......- 1992|M- 8| 92 9214) 92 9214 67 89 9314 || Cleve Short L Ist gu 4%4s___1961|A-O| 1021g Sale |1021g 1021s! 4|/ 99% 1021 
peg 992)|M- S|} ---- 9012) 91 Oct '16)----|| 9013 91 || Col Midland Ist g 4s____._..1947|J - J} 17 Sale| 17 17 5) 7 18 
20-year scumentike 434s__1930/F - A} 8553 Sale | 8512 86 69)| g3ig 89 Trust Co certfs of deposit___..|.. -- 17. 1712] 17 174) 15) 6 18 
30-year conv secured 58..1946|A-O}| 95!2 Sale | 947% 9653} 918)! 921g 98 Colorado & Sou Ist g 4s___.1929|/F - A| 93%4 Sale | 93% 94 61)} 90 += 94 
Big Sandy Ist 4s._._____ 1944|3-D} 84 85 | 85 Nov’'l6|----|| g3y 85 Refund & Ext 4448_____- 1935|M-N!| 8512 Sale | 85 8512} 71!) 82ig 87 le 
Coal River Ry ist gu 48._1945|3 -D| 84 851g) 8512 Nov’l6|----|| g219 8512 Ft W & Den C Ist g 68__.1921|J - D| 10514 10512)10514 N ov’16)----||104% 106i, 
Craig Valley Ist g 58____. J- 3} 9234 -.--|} 96% Feb °16|----|| 963, 96%, |] Conn & Pas Rivs Ist g 48__.1943|A-O| ---- 95 |....  --..|----||/..-. ---- 
Potts Creek Br Ist 48....1946|J - J} ---- ---- 84%, Jan "i3/----||____ ..._ |] Cuba RR Ist 50-yr 5s g__._1952|/J - J) ---= 95 | 94 Feb ‘16)---- 04 
R & A Div Ist con g 48_..1989|J - J; 88 8812] 8753 8812] 18)\"g4ig 8812 |] Del Lack & Western— 
2d consol gold 48__.___ 1989|3 - J) 821g 821g) 8212 Oct *16 ----|| 811g 83ig]| Morris & Es Ist gu 3348..2000|J -D) 8612 8714) 86% N ov'l6|----|| 85% 87 
Greenbrier Ry Ist gu g 48_1940|M-N| ---- ---- 8812 Sept’16)..--|| 881g 88lg N Y Lack & W Ist 68._..1921/3 - J) 10712108 (10712 Nov’16) ----||1065g 10912 
Warm Springs V 1st g 58..1941|M- S| 92!g ----|113% Feb '15|----|| ° __ Construction 58..-.-.. 1923|/F - A| 10814 ~~ --|103% Oct °16)-.--||102% 104. 
Chic & Alton RR ref g 3s__.1949/A-0| 60 61%) 61 62 11)| 57 62 Term & Improve 48....1923|M-N| 9812 99 98%, Oct °16|..--|| 98 98%, 
Ratiway 1st lien 3448_____ J-J3| 55 5612] 55 56 26)| 43 5B 7g Warren Ist ref gu g 3348..2000/F -A| 84 86 |1021g Feb °03)..--.||._- 
Chic B & Q Denver Div 48_ ~1083 F-A| 99 10212} 99% 99%) 1/99 100 || Del & Hud Ist Pa Div 78.~-1017 M- $| 102 ---.-|103 103 1103 ~ 1041, 
IWinots Div 344s_________ 9'\3 - 3} 8614 865g! 863, 8634! 10]| Rat, 87 Regiatered'’__.__ - $' ..-- ---- 10419 Feb '16 __--|/1041g 10414 
¥ ite poten Dridens ina ils wall é@ Due April. «Due May. g Due June. & Due July. k Due Aug. oe 9 Due Nov. ¢ Due Deo. # Option sale. 
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BONDS | Week's 3 Range BONDS a Price Week's 
N.Y. STOCK EXCHANGE § Range or || Stnce N. Y. STOCK EXCHANGE. 33 Friday y oe gs 
Week Ending Nov. 17. S% | Noo. yoo tT. Last Sale Jan. 1 Week Endiag Nov. 17. Noo. 17. Last Sale 
Delaware & Hudson (Cont)— | Ask Low High| No.|\Low High Bias Ask|\Low _—-High| No.'Low High 
Ist lien equip g 4348-.-... 1922|J - , 10012 ____'102 102 10,'100% 102 || Leh Val Coal Co ist gu g 58-1933|3 - J) 10512 -.--|106 Oct '16)---- 104 106% 
ist & ref 48__........... 1043/M-N} 9813 99lg 98% 9834!  2)| 9614 991g Registered.............. 1988)3 - J] cans cn. 105 Oct ‘13|--- | wy we 
20-year conv 5s......-.. 1935) | 10612 Sale 10612 10712) 40105 108 ist int reduced to 4s_.-.- 1933/3 - J) 92 -2.-|---- | ----|----||---- oon 
Alb & Susq conv 334s....1946,A-O, 874 885s 87!2 Nov'l6) ----| 8514 88%, || Leh & N Y Ist guar g 48_...1945|M- $| *89 —-.-| 894 July’l6/-.--|| 891, 90 
Renss & Saratoga ist 78__1921|\M-N| 1123, ....|112!g Oct '16|----||1121g 113 memieterned. .66. cs asdes 1945|M- $| ..-- -. |-- . wor-|]---- = 
Denv & R Gr ist con g 48_.1936|53 - J| 82 Sale | 82 8212} 44| 76 831g || Long Isid ist cons gold Gn. A198) Q- J| 106% ___.|10614 106% 1 1047, 106% 
Consol gold 4}48.._._..- 1936/3 - J| 88 389 | 87% 88%; 2/83 89 lst consol gold 48__..... h1931|\Q- J| 944 ..--| 9414 June'l6/----|| 9414 96% 
Improvement goid 5s....1928/3 -D| 89 Sale | 89 89 23!| 78% 90 General gold 48__......_. 1938/3 -D| 87 8912) 897g Nov’l6)----|| 85 90 
ist & refunding 5s..__..- 1955\F - A} 701g 71 | 71 721g, 36) 551g 7312 Ferry gold 4s_......-- 1922\M- S| 97 98 's| 97 Oot ‘16/----| 97 99% 
Rio Gr June ist gu g 58..1939|/J -O| 87%Sale | 87% 87%! 1|| 86% 88 OF sate pageaeneingaanae SE slices coi 9914 Oct ‘06|----| 
Rio Gr Sou Ist gold 48__.1940\J - J} 341g -..-| 611g Apr ‘11)----| an Unified gold 4s___.._.._- 1949|M- S| 8412 8512! 84 8412} 10) 841g 86 
Guaranteed _.._.____- 1940\3 - 3| 341g...) 35 Jume'l6|----|| 35 35% Debenture gold 58______- 1934)3 -D| 96 —--__| 9712 9712} 3] 96 971g 
Rio Gr West Ist g 48_____ 1939|\J - 3| 765g 8012! 7914 8012 3\| 73 8012 Guar ae gold 1s... M-8| 897s Sale | 895g 90 10 | 8614 90% 
Mtge & coll trust 48 A_.1949/A-O} 68 69 | 684 Nov'l6----|| 61 69 ey 4, Oh Q|M- S} --. ...-| 95 Jan I1j----|/... -.-- 
Utah Cent Ist gu g 48_a1917/A-O| 9414 --..| 90 apr ‘14|----| tate N Y B& MB Ist cong 5s. 1938 A-@| 102% ____|10414 Oct '16)----||10112 105 
Des Moines Un Ry Ist g 58.1917|/M-N| 9312 ----| 99 Sept’l6/----|| 99 99 N Y & R B Ist gold 5s__.1927|M- $| 103. _._-|10214 Sept’16/----|| 10214 103 
Det & Mack—Ist lien g 4s_- 1095 3-D| 81 85 | 90 Jan ‘16| --|| 90 90 Nor Sh B Ist con g gu 58.01932\Q- J| 9833 ....|100 Aug '16}----| 997% 102 
eee Me eee Cas 995\3-D| 80 85 | 75 July’l6|----'| 75 85 || Louisiana & Ark ist g 5a_...1927|M- S| 9212 94 | 971g July’l6)----|| 88 9712 
Det Riv Tun—Ter Tun 4iga1901 M-N!| 92 9312] 9312 9312] 34!| 90-2 94 || Louisv & Nashv gen 6s____. 1930|3 -D] 114 ___-/113 113 atta 113 
Dul Missabe & Nor gen 58__1941|4 - J} 10414 105'4/10514 Oot °16/----||104 10514 . _. fo Seer ree 1937|M-N| 110 ____|109 Aug ‘16|----||108% 11012 
Dul & Iron Range Ist 58____1937|A- | 10012 10353/102% 02%, 510112 10314 Unified gold 4s__________ 1940|J - 3} 957s Sale | 95le 957g| 25) 923, O6lg 
Registered _............ 937\|A-@| ...- ..-- 106 Mar’08|----||... -.- Registered. ........... 940\J - 3} 93 -_.-| 93lg Sept'l6|----|| 93 93ig 
Dul So Shore & Atl g 5s__..1937/3 - J| 95 ----| 9dlg Nov'16)----|| 9212 9612 Collateral trust gold 55...1931|M-N| 106 10614|10614 Nov’16)----||103%, 10614 
—_ Joliet & East ist g 58_1941/M-N| 103!g _-_-_|10414 Oct °16)----||103 104% EH & Nash Ist g 6s____- 919|J - BD) 10753 ...-|1073%, 107%) 3/1073, 107% 
1st consol gold 7s___._ 1920|M- S| 1085g 109 (10853 1085, 5 |1083, 1113, L Cin & Lex gold 44%4s___1931|M- N| 10134 __..|1015g Sept’ 16)----||100% Luz 
N Y & Erie ist ext g 48___1947|M-N| 96 98's) 95-5 Sept'16'----|| 95lg 9612 N O & M Ist gold 68____- 1930|8 - J) 114%, ____|115 Nov’l6|----||113% 1161 
2d ext gold 58___...... M- $| 101% -.-.|101 June’16\----||101% 10214 2d gold 6s__._________ 1930|3 - J| 107  10914)109% May’l5|----|| _ - 
3d ext gold 444s______- 1923|M- S| 10012 --.-| 10012 Aug "16/----/|100 100 Paducah & Mem Div 48..1946/F - A| 89% ____| x¥1g Nov’l6|----|| 881g 901, 
4th ext gold 5s__..._.. 1920|A - | 101% 103 |101% Nov’l6 ----| 1011g 102!g St Louis Div Ist gold 6s__1921|/M- S| 10614 107!s108 Apr °16)----||107 108% 
5th ext gold 4s_____.._ 1928|5 -D| 91 _..-| 94 Novw'l5\----||. - ---- oF? ft “San coer 1980|M- S| 6214 6312] 62 Oct '16|----|| 41 64 
N YLE& W Ist g fd 78_.1920|M- $| 108% 109%4'10812 10812 1/108 111 Atl Knox & Cin Div 407771988 M-N;| 88's 90 | 89 89 9| 8512 90 
Erie ist con g 4s prior__..1996|3 - J| 85 Sale | 8412 85 55| 83 86l2 Atl Knox & Nor Ist g 58_.1946|J - DBD) 1081g _...|1071g Oct '16|----||10712 a fe 
<n EA the 1996/5 - J} 83 84 | 80 Oct °15|/----|| ... .__- Hender Bdge Ist s f g 6s__1931|M- S| 10653 --_-/106%4 June’16|----|'105% 1 
Ist consol gen lien g 48._..1996|45 - J| 7453 Sale | 7414 74%\ 275) 71 77 Kentucky Central gold 4s_1987|J - J _. ----| 8812 Sept’16|----|| 87% 80g 
‘pia aaieccd 1996|5 - J| .... .---]| 721g June’l6|----|| 721g 7612 Lex & East Ist 50-yr 58 gu.1965|A-O| 102% ____|102% 102% 2/100 10213 
Penn coli trust gold 4s___.1951|F - A} 90!2Sale | 90'2 9012! 8 88% 9012 L&N&M&EM iste 4a 1945|M- S| 100% ____|101 Oct "16|----|| 997 101 
60-year conv 4s Series A__1953|4-O| 68 682] 68 72%| 55| 68 72% L & N-South M joint 4s__1952|J - J} 8114 82 | 81 81 32| 771g 82 
jo2=Ff—t—“‘éSleies B.......... 1953)|A-O} 7214 Sale | 72% 7212} 59 70 84 || _ Registered_........_- a Be Seer se C6 Deb iccsllc a. cee 
Gen conv 4s Series D_____ 1952|/A-O} 85l2 Sale | 85lg 8634) 254'| 84 8853 N Fla & S Ist gu g 5s____1937|F - A| 10514 ----|105% Sept'16) ----||105%4 10714 
Chic & Erie Ist gold 56___1982|M-N| 1071s 108 |107'g 107! 1)/105% 1071, N & C Bdge gen gu g 4348_1945|J - 3} 100 101 | 9753 May’l6) -- 9753 975s 
Clev & Mahon Vall g 5s__1938|3 - J} 106% -...|101 Tet °15|----||_... .-- Pensac & Ati Ist gu g 68__1921|F - A| 108% Sale |10812 108%) 10/1081g 108% 
Long Dock consol g 68__.1935|A-@| 1231s .-..|122% Oct °16)----||12112 123% 8S & N Ala cons gu g 58___1936|F - A| 10813 ~~ --|107% Nov’l6/----||10514 108% 
Coal & RR Ist cur gu 6s__1922)/M-N| 101%g 104 [102 Mar’l6)----|'102 102 Gen cons gu 50-year 58_1963|A- ©} 10114 102!2 103!g N ov'16|----||106 103% 
Dock & Imp Ist ext 5e...1943\J - 3) 106% ----|106 Aug ‘16 ~222||102%_ 106 || L & Jett Bdge Co gu g 48...1945|M- S| 80 8412) 8llg Apr ‘16)----|| 801g 82ig 
N Y & Green L gu g 58___1946|M-N Reng Sa aue ‘12 o---| Manila RR—Sou lines 4s___1936)|M-N/} ---- ---- Sie . wecelsie-Hii.. Sree 
N Y Susq & W Ist ref 5s_.1937|\3 - J} 99 ---- Oct ‘16 ----| 9612 99 Mex Internat Ist Sone 6 ¢0... 3007  awee osha 77 Mayr'lOd co--| sae bine 
2d gold 4\s___._____. F-A| _... 98% 190 Dec '06)----! Stamped guaranteed _____ ee ff eee  . Wael..." 2 aeee 
General goid 58_.--..- F-Aj -~_~ 7419| 75 75%| 3| 72 Midiand Term—ist s f g 5s.1925|J -D --.-|101 Oct ‘o9| - | === aeiee 
Termina! Ist gold 58____- 1943)|M-N| 10519 ___-|1051g Sept’ 16|----||105t2 105% Minn & St L Ist gold 7s.___1927|3 -D| 113g ____| ‘113!g —-113%g} 911118115 
Mid of N J Ist ext 58_____ 1 A-O} 10412 104 Sept’ :6/----||104 Pacific Ext 1st gold 6s___.1921|A-O 10213 103%, 1033, Oct '16|----||10212 103% 
Wilk & Eas Ist gu g 58_..1942|3 -D| 82 Sale| 82 82 5| 813 190 1st consol gold 5s_______- 1934|M-N| 90 90 907s} 26) 86 92 
Ev & Ind Ist con gu g 6s___.1926/3 - J| _--- 106 May'l2|----||.. - ~ Ist & refunding gold 48__.1949|M- 8| 6212 Sale 6212 621g) 2|| 52% 66 
Evansv & T H ist cons 6s__1921|J - 3} 100 101i | 991g 992} 3)| 90 102 Ref & ext 50-yr 5s Ser A__1962/Q- F| 61% Sale | 617% 6173, 2) 50 66 
ist general gold 5s____.__ 1942/|A-O)}. 58 -..-| 63 May'l6)--- || 63 63 Des M & Ft D Ist gu 48__1935|J - J| ---- ----| 60 Feb ‘ld|----|| .. -.--- 
Mt Vernon Ist gold 6s____1923)A-O} .... ..-. Me NOV 3ll-c.-lcse snes Iowa Central Ist gold 58__1938|3 -D} 90 91 | 90 9114) 30) 86 O1l4 
Sull Co Branch Ist g 5s__.1930|A-O} ....----| 95 Jume’l2)--- ||_... ...- Refunding gold 4s_____ 1951|M- S| 60!l2 Sale | 60 62 30) 5lig 63% 
E Coast Ist 444s__.1959|3 -D| 9453 95 | 95 9514; 9 | O1lg 9514 || M StP&SSM con g 4s int gu.1938|J - 3} 94% Sale | 941g 9433) 73) 9114 9433 
Fort St U D Co Ist g 448__1941|9 - J) 82% -..-| 92 Aug‘lO}----|/_... -- Ist Chic Term s f 48_____ 1941|M-N| 85 ----} 9714 Jume’lz|----|| _.. ---- 
Ft W & Rio Gr Ist g 4s_____ s\J - 3) 70 -.-.| 701g Oct °16 “now 61144 701g MSS&4A Ist g 4s int gu_1926|J - J} 98% 9953' 98 Oct '16|----|| 97 9912 
Mississippi Central ist 58__.1949|J - 3} 9414 _---| 93 Nov’l6|----|| 90 93g 
CB&Qooll rust 40 Saal 1921|J - J} 99 Sale | 9853 9914! 556) 975g 9914 || Mo Kan = Tex Ist gold 48__1990|3 -D| 78's Sale | 7753 7814; 39) 701g 79 
ot Wiesner ee 1921\Q- J} 98%, Sale | 985, 9834) 13 | 971g 98% 2d gold 4s__._.________g1990|/F - A| 4914 4912) 5012 501g} 13) 40 51 
lst & ref roby Series A__.1961|4 - J| 99% Sale | 995g 10033| 25) 98% 100% lst a “aero 1944|M-N| 41 4519! 4434 Oct °16/----|| 37% 521g 
ha = ili 1961/3 - Jj ---. 96 June’l6)----||___- Ist & refunding 4s______.2004|M- S| 6312 Sale | 6312 635s) 16) 51 6353 
St Paul M & Man 4s_____ 1933\J - 3| 9712 102 | 97 97 5| 96 973 Gen sinking fund 4348__.1936/J - J) 42 4212) 4212 4212 1| 36 48 
1st consol gold 6s__.___ 1933|J - 3) 121!g ~._-|123% Oct °16)----! 12014 1237 St Louis Div Ist ref g 4s__2001|A&O} 40 45 | 3712 Oct '16/----|| 37 46 
eet y : 1933/3 - J) -.-- ---.|119% Aug 16 --==||119% 12112 Dali & Waco Ist gu g 5s.__1940;M-N| 69 Sale | 69 69 1| 69 69 
Reduced to gold 444s. seas J - 3} 10312 ~--~|10312 Oct '16)----|101% 103% Kan City & Pac ist g 48__1990|F -A| 67 -.---| 72 July’l6|----|| 60 72 
Pincay J - 3) 222. ~.~-|10212 May’ 16}----||10212 10212 Mo K & E Ist gu g 58____1942/A-O| 88 ---..| 88 88 10; 74 89% 
Mont ext Ist gold 4a777 1987 3-D)| 9612 -.__| 961g Oct °16|/----|| 953g 97% M K & Okla Ist guar 58_.1942;|M-N| 7212 80!2° 75 75 5| 50 75 
ea leit ag 7\3-D| .... _-_-| 9512 Mar’l6|--- || 961g 9612 M K & T of T Ist gu g 58_1942|M- S| 7612 Sale | 76 761g) 36) 48 761g 
Pacific ext guar 4s £._.1940|/J - 3) __-- ...- 851g Now'l5)----'|___. -._- Sher Sh & So Ist gu g 58_.1942|J -D| 51 ----} 51 51 1) 60 61 
E Minn Nor Div Ist g 48.1948|A-O} 941g _.. | 9412 9412) 3) 92%, Q4ie Texas & Okla Ist gu g 58__1943|M- $| 50 ----| 51 Nov’l6|----| 49 63 
Minn Union Ist g 6s____- 1922|J - 3] 10312 1093/1093. June’16)---- 091g 109% || Missouri Pacific (reorg Cu) 
Mont C Ist gu g 68_____. ienT J- 3) 124  _...|124 Nov’l6/---- (|120% 124 lst & refunding Soe 5s wh iss 1923/-. --| 9812 99 | 98 98 3 94 99 
Registered --____._. 1937|J - J| ---- ~.-- 13614 May'06|----| f General 43 when issued __--._|-- -- 6814 Sale | 673g 6812) 678) 631g osl2 
Ist guar gold 5s____- 1937|J - J) 110% —-_-|109%3 Aug 16|----| 10914 110% || Missouri Pac Ist cons g 68___1920|M- N| 10313 --. -_|102% Nov'l6|----| 100 103!2 
istered ....... 1937/5 - 3] .... -u-- wens  seeslee--iis Trust gold 5s stamped___a1917|M- $| 105 --~--/10112 Oct '16|----| 8914 10112 
Will & S F Ist gold 5s_ ;,10s8 3-D) 110  _2..|109% Aug '16/----| 109% 110% Registered_..________ al917|M- 8} ---- ---- 82 Oct ‘15}----||.... --- 
Green Bay & W deb ctfs“A"....| Feb| 70 78 | 75 Jan ‘16/----| 75 Ist collateral gold 5s____- 1920|\F - A| 1001s Sale 100's 6100's} 8 | 831g 1001, 
Debenture ctfs “B”"__________ Feb| 14 14lg| 14 144} 13 Hr 14% Registered_.__.._____. SONG =H) BOD cccclnad« . <onnieowsilance Sens 
Gulf & SI Ist ref &1 g 5s__b1952\J - 3} 87 90 | 87 Nov'l6)----|| 841g 88lz 40-year gold loan 4s_____- 1945\M- S|} 57 577%) 57% Nov'16)----| 391g 57% 
Hocking Val Ist cons g 438.1999 J-3| 91 95 | 9214 Nov'l6]----|| 90% 96 Ist & ref conv 5s________ 1959|M- S| 572 ----| 581g Nov'’16/----|| 40 58! 
Registered -........_.__ 999|J - 3} ..-- --.- 97% Jan "14/----}|.. . ... 3d 7s extended at 4%____1938|M- N 82 May'l6|----| 82 85 
Col & H V Ist ext g 45771048 A-Q) 883 .._.| 8753 Sept’16|----|| 87 88 Boonv St L & S Ist 58 gu_1951|F-A| 50 ----|100 Feb ‘13)----||.__. ---- 
Col & To! Ist ext 4s... 1955/F-A! 88 ____| 88 88 5| 86 88 Cent Br Ry Ist gu g 48___1919|F - A| ---- ---- 67 Aug 16|----|| 50 67 
Houston Belt & Term Ist 53.1937'J - 3! 87 - _.| 94l2 Feb "15'----'|. LL. Cent Br U P Ist g 4s_____ 1948|3 -D' ___- ---- 771g Dec °13}----||.... ---- 
Dilinois Central Ist gold 4s. -1951 J- J} 98% ....| 9753 Sept’16|----|| 9612 9753 Leroy & CV AL Istg5s_.1926\J - 3| 48 - --|110 Mar ‘05/----||____ ---- 
Registered -._........__ Os ee te Me BA o. Ee wee Pac R of Mo Ist ext g 4s_.1938/F-A| 91 92 | 93 Oct '16/----| 89 93 
Ist gold 334s__.....___ 1951 J3-J| 86 Sale | 86 86 9! 83 86 2d extended gold 5s___.1938\J - 3} 101 _~_.|10012g July’16/----| 100 100 
po ppt 13-3) 84  ..-| 88 Now15/----||..... .- St L Ir M & 8 gen con g 58.1931|A- O| 103!2 Sale |103 10312} 27|| 993, 103.5 
Extended Ist gold af0---1051/A °S 84lg _.__| 851g = 85 lp 1|| 841g 865g Gen con stamp gu g 5s__1931/A-O| --- --.-|102 Jy ‘14)----)|_.__ -.-- 
sabes Wane 1951|\A DP caadlsess . smcnleneniiacnaiavas Unified & ref gold 4s_--1929|J - J} 83% 84 | 83lg 8312} 2| 741g 85 
Ist gold 3s sterling.._____ 1951 M- r eaten count Oe TW Wilensnticess acne Registered._________ 1929\J - J OMe Cet “SBlatiel. cece 
iia mci 951/M- S| .... .... tks: ‘aginteeedinaas te Riv & G Div ist g 48__.1933|M-N| 7912Sale | 7¥12 80 | 34/68 80 
Coll trust gold 48__._____ 1952, A-O} 90 9053) 8973 90 6| 83 91ig|| Verdi V I & W Ist g 58___1926|M- S| 82 -.- | 87  Sept'l5|---.|____ --_- 
Registered ........... 1952/A-O} .... .... 9514 Sep *12|/----||.  ____ || Mob & Ohio new gold 6s__..1927|J - DB) 113% -- - -|113% Oct '16)---- 111% 115 
ist refunding 4s_________ 1955|M-N| 92 Sale | 913, 921g] 13)) 87% 92i2 lst extension gold 6s____h1927|Q- J} ~--- 10912|109 Feb '16)----) 102 109 
Purchased lines 3}4s_____ 1952/3 - 3| 815g 84le| 82 Nov’l6)----|| 80% 83 General gold 4s_________. 1938|M- $| 77 -.--| 77 Oct °16|----|| 75 77lg 
LN O & Texas gold 43. 771953|M- N| 871s Sale | 867g 871g} 96)| 84% 8714 Montgomery Div Ist g 5s- a F-Aj; 99% ...-|101 Oct °16)---- | 9914 102 
Registered ......._... 1953|M-N) 8212 ....| 84 May'l4|----|___. -._- St Louis Div 5s_________. Bs See ree a | eee 
Cairo Bridge gold 4s_____ 1950,J -D) 9012 ....| 90 Oct '16/----|| 90 9212 Ss kb dinte anne a to. ast J3-J| 88 —.--| 88l2 Oct '16}..-- 881g 88%, 
Litchfield Div. Ist g 38....1951|3 - J] -.-.- .- 74 Feb °14/----/|___- Nashv Chatt & St L Ist 5s. 1928;|A-O} 107 108 |107 Nov’'l6)----| 103% 10712 
Louisv Div & Term g 34s 1953\J - 3) 79 80 | 82 Nev’l6 ----|| 78g “82° Jasper Branch Ist g 6s____1923|3 - J) 107% ....|110% Mar'l6|_~--||11014 11014 
Registered -.._....... I OD aii tn es nates 83 Aug ‘l2|----| McM M W & AI Ist 68__.1917|/3 - J} 1001g -._. |100% July’16}-~--||100%4 10112 
Middle Div reg 5s_______ 1921|/F - A!) 100lg _._.|102 June’l6}---- 1014 102 T & P Branch Ist 6s____. 1917\J - 3} 100's --_-|113 July’04/-.--)|. cube 
Omaha Div Ist gold 3s_..1951/F -A| 68 7219) 70 Aug‘l6|----|| 70 71 Nat Rys of Mex pr lien 4448.1957|J - Jj} 30 ----| 3014 Aug ‘l6/----|| 30 3014 
St Louis Div & Term g 38.1951|J - 3} 62 77 | 68!2 Sep "15/----\|_ . Guaranteed general 48___.1977|A-@| ---- ---- 35 Aug '16/..-.|| 35 35 
RON SIRE. « cosnimanis 1951|J - 3} 8ilg _...| 8llg Jan °16)----|| 811g 811g || Nat of Mex prior lien 4348__1926|3 - J) ---- ---- 967, Feb '13)--- ||. - 
Registered ......._. 1951|J - 3} 79 ..__| 80 June’l6)----|| 80 80 lst consol 4s____________ TBA - GE cacaicace 30 Oct ‘16)----|| 30 30 
Springt Div Ist g 3448___1951/53 - J} 79 8053! 79 Sept’l6|----|| 78% 79 || NO Mob & Chic ist ref 53__1960|3 - J| *53  ----| 40 May’l5|-.--||___. ---.- 
Western lines Ist g 4s....1951 F-A| 9119 --.-| 91 Oct °16/----|| 89 91 New Orleans Term Ist 4s__.1953|J - J} 73 7314) 73% 73%; 2/169 748% 
ne, ae ia Se 8Ol aaod:~ e-e- 3 --~-|----||...- -..- |] N ¥ Cent RR conv deb 6s__1935|M-N| 113% Sale |113 11414] 518)\110% 1177 
Bellev & Car Ist 6s______ 1923 eS | eee 10812 Ree MET IO decell ods: aes Consol 4s Series A_______ 1998|F -A| 865g Sale | 8614 865g, 90) 81lp 867% 
Carb & Shaw Ist gold 4s__1932/M- S|} 86 -. _| 941g Jy ‘12/----|) _.. ... Ref & imp 4s “A"”____- 2013|A-0| 96 Sale | 9553 96 | 105] 917, 96lg 
Chic St L & N O gold 5s__1951/3 -D| 10712 ..._|10753 Oct '16|----||1063, 109 || N Y Central& HRg 3)40_. 1997 J-J3| 8514 Sale | 833 8514} 28)| 811g 8514 
MEINE caccnsncane REA? ON: so sites ramets See OD Elma silane on oes « Registered. ........... 997|J - J} 8212 8353) 8353 8353] 3) 807g 8353 
Gold 3448_--.-.-..._. 1951/3 -D) .... «-<~ 90 Oct "O9}---.||_... ... Debenture gold 4s_______ 1984 M-N| 93 Sale | 9212 93 32)| 89% 9314 
Res ES + ape mae ¥ Se Mae bas Registered_..__.______ 1934|M-N] .--- --.- 90 June’l6|/-...|| 90 90 
Joint Ist ref 5s Series A_1963|J -D} 10214 Sale |10214 102% | 13)/100 103! Lake Shore coil g 3248...1998 F-A| 773; 78%3| 7814 Oct '16|--.-|| 74 
Memph Div Ist g 48_..1951|J -D) 8814 897) 86% Dec '15|----||_... -... istered__._________ 1998|/F -A| 76lo 79 | 76lg Oct '16|----.|| 7314 78 
Registered .....-..- BE anesicoadiugan . 54.0 Mbwalin acs: cne? Mich Cent coll gold 3348..1998|F - A} 77!2 78 | 78 Nov'l6)----|| 75 80% 
8t Louis Sou Ist gu g 48.__1931/M- S$} _.-. 9512] 98 Jaly’08|-.. ||... ...-. istered__..__.._____ 1998/F-A| 75 -.--| 78 Oct '16|-...||74 78 
Ind Ill & Iowa Ist g 4s____. 950|/J - 3} 90% ____| 90% 34] 11190 92g Battle Cr & Stur Ist gu 3s.1989|J -D} 634 ....|. .. ------ OM | ha oe 
Int & Great Nor lst g 6s_...1919|M-N| 100 Sale |100 10014} 13|| 95 100% Boosh Creek ist gu g 48_.1936|J - 3} 9612 ----| 95 July'l6|...-|| 941g 9612 
James Frank & Clear Ist 4s_1959|3 -D} 93 94 | 93 93 1|] 891g 93 IO I 1936\J - J 9375 95%4| 95% Nov’l6|----|| 933 95%, 
Kansas City Sou Ist gold 3s_.1950|A-O| 70 70%4| 70 71 31|| 66% 71 Pyne ge Mi ws, 1936|\J - 3} 103 --_-|104 May’l6)_.. |104 104 
a re 950|A-O} _... ---. 63 Oct OO|----||..  _- Registered.___._____ Sense Do ace EES EE NE SAREE SA 
Ref & impt 5s__....- Apr 1950/J - 3} 914 Sale | 907s 9114} 44)| 893 94 Beech Cr Ext Ist g 34s_ “bi961 2 ON view cto labs aw eke [sal Tes<< enon 
Kansas City Term Ist 4s.__.1960/3 - J| 881g 8812} 88 8814; 32|| 85% 891g Cart & Ad Ist gu g 48____. 1981/7 -D) 89 -.-.| 88 vsune’l6/... || 88 88 
Lake Erie & West Ist g 5s..1937|5 - J} 9973 Sale | 9953 997 2'| 9614 10134 Gouv & Oswe Ist gu g 58__1942/3 -D)} 10412 . “ee abn bone She dese 
2d gold 5s._.........- 1941/3 - 3} 83 Sale | 83 83 4175 831g Moh & Mal Ist gu g 48_..1991|M- $| __-_ 9414] 94 Mar’l6/_.. || 94 
North Ohio Ist guar g 58_.1945/A - O 2 ee we Mar’ hél,.. a we- cbse N J June R guar Ist 48__.1986|F -A| 871!g ....| 8914 Feb '16|... || 8914 8914 
ich Vol AY iat gu 6 4}48....1980 J - 3} 10112 Sale [10112 1017%| 23)|1001g 103 NY& Harlem g 3s_.._2000M-N $1. ccucl CR dune) css fa 
Cankeecmmanes 1940|/J - 3} 101 10113|100 Oct '16)_..-||100 102 N Y & Northern Ist g 58.1923. A- ©] 10653 _.__|10614 Sept’l16)-_.--||105ig 10612 
Lenieh Valit Pa) cone g 4e...2008 2003|M-N} 91 ____| 89 914; 2)| 89 92% N Y & Pu Ist cons gu g 4s 1993/A - O A 92 | 92 Nov'l6})__-_- 
cons 444s8__.__ M-N| 100%, 1007g'10114 Nov’16/___-|| 9914 10114 Pine Creek reg guar 6s._..1932|J - D 113. May*l5}_. “alee 
a V Term Ry Ist gig Ga.-1941 A-@)} 11234 _.._j11212 Nov’16)__--||110 113 R W & Ocon Ist ext 58__h1922/|A-O 103% 10414|1037, 103% |  2)|163%% 10412 
Sn ERR, 1A - ] 11112 ~---|1111g June’16|_-_-||11112 11112 !1 RW&OTR Ist guess..1919M-N| 102 __..\104 June'l0\._..\|___- 





va No rl Fig iit OA a aed as WOR. a@Due Jan. &8Due Feb. 4d Due April. 
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1872 New York Bond Record—Continued—Page 3 [Vou. 103. 
== 
sy 38 S3| 
BONDS S| Price Week's 33 Range BONDS = Price Week's |33|| Rance 
N. ¥. STOCK EXCHANGE $5 Friday Range or Since N. Y. STOCK EXCHANGE | #3| Fréday Range or Since 
Week Ending Nov. 17. —=% | Noo. 17. | Last Sale |% Jan. 1 Week Ending Nov. 17. S& | Noo, 17 Last Sale |® Jan. 1. 
N Y Cent & H R RR (Con.)— Bta Ask| Low High No.|\Low High Bid Ask|Low High Ne.| Low High 
Rutland Ist con g 419g __.1941/J - J} 8414 ----| 81%, Dec °15)----/|/____ -._- Peoria & Pekin Un Ist g 6s..1921/Q- F| 100 ~...|102 Nov'l5/----||---- ---- 
Og & L Cham Ist gu 48 g1948|3 - J) 69 ----| 70 70 2)| 6814 70 36 gold 44s........... b1921|M-N| 87 ----| 87 Mar'l6 ----| 87 87 
Rut-Canada Ist gu g 48.1949/3 - J} 67 ----| 92 June’09}----||_ ~.- || Pere Marquette—Ret 45777-1956 J- J) 31 32 | 14 Apr‘'l6)----)| 14 14 
St Lawr & Adir ist g 58...1996|J - 3} 96 ----| 97l2 Oct '16 cone| 971g 9712 Refunding guar 4s______- 1955|3 - J} 32 Sale | 32 3412 7) 14 35 
fo em CE 1996|A- 0} ..-. 1081211913 Mar’l2)----|/_.__. ..__ Chic & West Mich 5s_._.- 1921|J -D|} 99% -...| 98 994; 7] 83 991g 
Utica & Blk Riv gug 4s._.1922/J - 3} 98  ...| 97ig July’16|----|| 971g 9712 Flint & P M gold 6s_...1920|A-@| 107 ----|10512 Nov’16) |----||102 10512 
Lake Shore gold 312s 3-D| 85!2Sale | 854 8512) 2) 831g 1st consol gold 5s....-- 1939|M-N| 85lg---.| 78 Oot '16|----|| 74 78 
oe, ES J-D) 86 ~.--| 8353 July'16|----|| 83 83% Pt Huron Div Ist g 5s_.1939;A-O} ---- 5812! 53% 5334 0 40 53% 
Debenture gold 4s M- $| 96 Sale | 957g 9633! 60)| 9433 96% || Philippine Ry ist 30-yrsf4s1937|J - J} 40 49 | 6U Apr ‘16/----/| 50 51 
25-year = _ M-N/ 95% Sale | 95% 96 | 126) 93% 96 Pitts Sh & L E Ist g 5s__--- 1940/A- 0} 106% ..../106!s Aug "16 ----||/106ig 1061g 
ES M-N| -.-- ----| 95 Nov’l6j----|| 94 95 Ist consol gold 5s__..__..1943|J - J} ---- ----{113% Nov’ll lcwcm. emis 
KaA&G i ist gu c 8...1938/J - 3) ---- -.-- tities cin eee Reading Co gen gold 4s___-__ 1997\3 - J| 95%4 Sale | 9512 9534) 64) 934 961g 
Mahon C’l RR Ist 58____- 1934|J - 3| 10614 ....|1041g Dec ‘15 eo--|/..-. --- Resistered ........... 1997|\3 - J| 9453 9514) 9514 9514 3} 92% 9514 
Pitts & L Erie 2d g 5s_..a1928|A-O} 103 --..|103 July’16/----||102 104 Jersey Central coll g 48_..1951/|A-O| 9553 96 | 9553 9553) 1] 9412 9714 
Pitts McK & Y Ist gu 6s8..1932|J - J| 11512 _-__|1301g Jan '09/----)|.... ...- Atlantic City guar 4s g__.1951|/J - J) 93 ----|---- ----j----||---- ---- 
- guerantesd * eS 1934/3 - J) 11312 ..../12314 Mar’l12|----|/.... ...- St Jos & Gr Isl Ist g 4s____- 1947|\3 - J} 80 81%) 79% 80 22/59 82 
cKees Y UG OS19IGIS > B cose 255 - Jose. , fecasl soon ws St Louis & San Fran (reorg Co)»— a 
Michigan Central 58. .__- 1931/M- S| 10614 ____|10614 Aug °16|----||10614 10614 |] Prior Lien ser A 4s_____- - 1950\J J} 72%4Sale | 72 72%| 612|| 6712 732 
Registered -.......... 931/Q-M)| 106!g ....|105 July'l6)----||105 10 Prior lien ser B 5s.______- 1950|\J - J} 8912 Sale | 8914 8973} 61) 837 ~ 
adie he te oes bh ws > aie 1940|3 - J| 91 -...| 98 Apt °12|----|j.... 2... Cum adjust ser A 68___.-1955|J - 3} 8812 Sale | 86 881g 208) Li 8912 
Registered -._...... IOE0I2 - J) awwe 22 -+t SF FOR AS) comeligncs ona Income series A 6s____.___ 1960| July | 63!4-Sale | 62 6334) 238) 65 
JL&8 Ist gold omnes M- §| --- --| 90 June’08|----|/.._. .... St Louis & San Fran gen 6s.1931|J - J| 111!2 ----|111!2 Nov'16)---- 109 tS 
Ist gold 3}4s__________ 952|M-N| 821g 84lg| 8212 Sept’16|----!|| 821, 85 General gold 5s______- 1931/3 - J} 103!g ----|103 103 i0))1 1007 103% 
20-year debenture 402771929 A-O} 88 8912) 8914 8914 1\} 8614 9012 St L&SF RR cons g 4s__1996/J - J} 80lg--..| 78 May'l6 --2-| 681g 78 s 
N Y Chic & St L Ist g 48_.1937|A-0} 943% 951g) 95 95 6| 91 9512 General 15-20-yr 5s___.1927|\M-N| 78 ----| 81 81l4} 15|| 458, 821g 
Registered -.........- 1937|A-©} 931g _...| 90% Aug '16}-. esl 90% 93%, Trust Co ctfs of deposit._._|-- --| 7912 814] 79 82 3/46 82 
Debenture 48_________ 1931|M-N| 81% Sale | 80!g 817%) 21!) 7712 84% do tamped..|-- --| 77 79 | 77% 79 6) 434 79 
West Shore ist 48 guar...2361|3 - J) 9214 92%) 92 92 1|| 874 93 Southw Div Ist g 5s_...1947,A-@| 9212 ----| 9212 Sept’16|----|| 89 93 
Registered -....__.._- 2361/3 - J| 90l2Sale | 90!2 9012) 1)| 867% 9012 Refunding gold 4s____- Oa oe | ee 83% Oct '16|----|| 6714 83% 
NYC Lines eq tr 58..1916-22|M-N| 100 ____|100% Oct '16|----|/1001g 102 Registered _......-- 1951\J - J) ---- ---- 80% Mar’l1/----||_... ---- 
Equip trust 4348__1917-1925|3 - J} 9914 _.--| 99% July’16|----|| 9934 10053 Trust Co ctfs of deposit._|-- --| 80 ----| 8612 8612 62% 86% 
N ¥ Connect Ist gu41s A--1953/F - A| 99 Sale | 99 9914; 25) 9712 1001, do Stamped_.|-- --| .77 8014] 7414 Sept'16|.---|| 611g 75l2 
N YN H & Hartford— K C Ft S & M cons g 6s__1928|M-N| 11012 11133/11012 11012) 110014 110% 
Non-conv deben 4s..___- 1947|M- 8} 80 82 | 7953 Sept’l6|----|| 795g 814|| KCFtS& M Ry refg 48-1936|A-0| 7712 78%| 78 791g} 47) 75 791g 
Non-conv deben 3448_...1947|M- S| 71 Sale | 71 71 6| 71 73 KC&MR&B Ist gu 5s_1929|A-0} 89 --| 90 June’lti|- --|| 90 90 
Non-conv deben 3%s....1954)A-O} ---- 6812) 69 69 1| 69 72 || St LS Wilst g 4s bond ctfs__1989|M-N| 795sSale | 795g 80 38 | 75% 8012 
Non-conv deben 48_____- 1955|J - 3| 775s 79 | 77% Oot °16|----|| 7714 8112|| 2d g 4s income bond ctfs_p1989|J - J; 64 68%) 64 5/62 70 
Non-conv deben 4s_____- 1956|M-N| 7753 78 | 7714 Oct °16|----|| 7714 82 Consol gold 4s___.....-. 1932\3 -D| 69 70 | 69% 70 | 24) 601g 72 
Conv debenture 3s____- 1956/3 - J} 68% 69 | 69 69 1) 683, 7712 ist terml & unif 5s______- 1952\3 - J| 69% 701g) 70 70 1 | 60 72 
Conv debenture 6s______- 948|/3 - Jj 112 11212 112 113 41\/110 116 Gray's Pt Ter Ist gu g 58..1947\J - DB) 100 --..| 98% Jan ‘14) --~||.... ---- 
Cons Ry non-conv 4s____. 1930|F - A Ig ----|---- .2-022|----/|---- ---. |] 3A & A Pass Ist gu g 48.._.1943|3 - J) 67 Sale | 67 6812 2 627% 70% 
Non-conv deben 4s___.1954/J - J| ---- 80!2) O1lg Jam '12)----||__.. ....||S F&NP Istsk fd g 5s_____ 1919|J - J| ---- ----|1017%s Oct °16/----||1011g 101% 
Non-conv deben 4s....1955|J - J| ---- ---- 7913 Apr '16|----|| 7914 7912|| Seaboard Air Line g 4s____. 1950/A-O} 8il2Sale | 811g 8llz/ 1! 74 84g 
Non-conv deben 48__..1955|A-O} ---- ----/-.-. -.-.-- eos See OLs Gold 4s stamped 50/A-O} 821g 8212) 8212 8212 5] 78% 8314 
Non-conv deben 4s____1956/3 - Jj ---- 80 |... -.....|- seat £20 FO Adjustment 5s___._- F-A| 6734 Sale | 6612 69 | 116) 64 70 
Harlem R-Pt Ches Ist 4s.1954|M-N| 9112 92%) 9112 Sept’16/ .---|| 9112 93 Refunding 4s.......____ 1959'A-@} 6912 Sale | 681g 6912) 80) 651g 72 
B & N Y Air Line Ist 48..1955F-A| 891g _.._' 89 89 1) 39 «89 At! Birm 30-yr Ist g 48..€1933.M- 8, 8512 85%) 8613 861g} 10' 82 8712 
Cent New Eng Ist gu 4s_.1961|J - J} 81 82% 82 82 1| 791g 83 Car Cent Ist con g 4s____- 1949|5 - J) 884 ----| 88 June’l6)---- | 88 88 
Hartford St Ry lst 4¢ 4s__..1930|M- §| ---- ---- ee Mere! . - 3} 10012 ...-| 99% Sep °15)----|/.... ---- 
Housatonic R cons g 58_--1937|M-N 107 ~~.-|1051g May’15|---- - Jj 10253 ....|101 Deo °15)---- |.... ---- 
Naugatuck RR Ist 4s____1954.M-N| 9144 --..| 87 J'ly ’14|---- ~ y| 103% ----|102% Oct '16|-- _|102% 103% 
N Y Prov & Boston 4s. ___ 1942 A-O} 901g ----| 88 Aug ’l3 * - Jj 10312 ----/103!2 10312} —1)/1021g 103% 
NYW’ches&B Ist serl 4348 '46\J - J| 7553 Sale | 75lg 7553 Ga Car & No Ist gu g 5s._1929|J - J} 102% ~---|102% N ov'16)---= 101% 103 
N H & Derby cons cy 5s..1918 M-N ig -..-|107 Aug ’09 Seab & Roan Ist 5s8_.____ 926\J - J) 102 ~...| 99\4 Aug ‘15 sosel|--2- eeen 
Boston Terminal Ist 48...1939)A-O} -~-- ---- tine aoue Southern Pacific Co— 
New England cons 5s._..1945'J - 3} 108 ----|---. -... Gold 4s (Cent Pac coll) --21949 J-D) 884 Sale | 88 8833] 26) 8312 89 
Consol 48_..._..___._- 1945|J - 3} 88 ----| 9912 Mar’12 Registered __..._.___ 9\3 -D| ---- 88 | 00 Feb ‘14/-.--|/_... ---- 
Providence Secur deb 4s__ 1957, M-N ---- 70 | 6914 Sept’16 20-year conv 48_________ aioee M- S| 884 Sale | 88! 881g) 244) 8614 895g 
Prov & Springfield 1st 58.1922|J - J) ---- ----| 99% Deo'l4 20-year conv 5s________. 1934/3 -D| 1045s Sale |10412 10514| 216)|1021g 107% 
Providence Term Ist 48__.1956 M- S| ---- ----| 8353 Feb '14 Cent Pac Ist ref gu g 4o..1949 F-A| 91 Sale | 90% 91 80, 875g 91 
W & Con East Ist 4448__.1943|) - J) 86 ----|---.  -.-- Registered __._______- 949\F-A| 8912 - -| 871g Sept’l6/--_ || 86% 89 
N Y O& Wref Ist g 48____g1992|M- 8| 81!z 8212] 817% 81% Mort guar gold 3 4s-_- zi029 J-D) 90 905) 9012 901g} 13) 841g G1lg 
Registered $5,000 only ..91003 M- 8] ---- ~--- 9212 June’ 12 Through St L Ist gu 4s_1954/A-O - 8512] 8512 Oct 16 ----|| 84 86% 
General 46... .:........ 5|3 -D| 77 79 | 79 Apr °16j\----|| 76 79 GH&SAM &P Ist 5s__1931|M-N 102% 10412 10112 Oct °16)----|102 102 
Norfolk Sou Ist & ref A Sa.21961 F-A!| 83% 8312] 834 834) 6/78 83% 2d exten 5s guar______ 1931|\J - J} 99!3----|100 Oct 16)-.--|| 99 100 
Nort & Sou Ist gold 58______ 1941|M-N/| 101 Sale |101 101 3/97 101 Gila V G & N Ist gu g 5s__1924|M-N| ---- 10212 1004 Jan °16|----|/10014 10014 
Norf & West gen gold 6s__..1931|M- A| 120 -|120 Oot *16|----||118% 120 Hous E & W T istg 68.--1933 M-N| ---- 101 (102 May'l6/----/|101 102% 
Improvement & ext g 6s..1934|/F - A| 120% 122 |1211g July’16|---- 12012 122 lst guar 5s red__._____ 1933|M-N/| 10014 102!2}100 Oct '16|----||100 10312 
New River Ist gold 6s__..1932/A-O| 118% -.--|122 Nov’l6|----||119 122 H&T C Ist g 5s int gu__-1937|J - 3| 1061s 10612)106 Nov'l6/----||106 10613 
N & W Ry Ist cons g 48__.1996,A-@} 9412 947s) 9412 947 91lg 95% Gen gold 4s int guar___1921|A-O} 96 --..| 96 Oct '16)----|| 944 06 
Registered ........._- 1996|A-@O} ---- ---- 9314 Dec '15|----||___- Waco & N W div Ist g 6s °30|M-N| --  -=-=|10912 Now'ld|----||..-. ---- 
Div’! Ist lien & gen g 48_1944\J - J} 92 9214) 92 92 1)|"g8% 92 A&N W Ist gu g 5s____- 1941\J - J| 10112 102%3/103  Nov'ld wa2e |---- ---- 
10-25-year conv 48____. cE ae 144 Oot '16|----/|11319 146!g Louisiana West ist 6s___.1921|J - J} 105's ----|109 Jume’ls|----)|_._- ---- 
10-20-year conv 48____- 1932|M- $| ---- ---- 141 141 2/114 143 Morgan’s La & T ist 78._1918|/A- | 103% 105%5| 104% July’16| ----||1041, 104% 
10-25-year conv 4\4s__.1938|M- $| 139 Sale {139 145 25 |11512 145 int sutéd Ge............ 1920|J - J w- ----]105 Jan ‘If|----|/|105 105 
Pocah C & C joint 48__.1941/J -D| 90 9012) 9012 9012 4 9012 No of Cal guar g 5s______ is8 A-@) 100% wocclIGS Oct “16]--ccl]...- ---- 
CC&T Ist guar gold 58..1922|3 - J| 10212 _.__|103 Sept’16|----|/103 10312 Ore & Cal ist guar g 53_..1927|J - 3} 10214 10234/101% N ov’ 1. |----||100% 10253 
Scio V & N E Ist gu g 4s__1989|;M-N| 93 94 | 93 Nov 16|----|| Q1lg 94 So Pac of Cal—Gu g 5s___1937|M- N| 1075s 10712 Sept’16|---- 1071, 10712 
Nor Pacific prior lien g 4s_.-1997 Q- 5} 944 Sale | 93% 9412| 126/| Qlig 9412 So Pac Coast Ist gu 4s g_.1937|J - 3} 95 96%) 96 Oot '16/----|| 9413 97 
Registered .__.________ Tike Bl sasseeae 9214 Oct '16)----/| 901g 9312 San Fran Term! Ist 4s___1950)A-O| 87's Sale | 867 8712| 44) 821g 8712 
General lien gold 3s____- azoay Q-F| 66% Sale | 6653 67 33|| 651g 67 Tex & N O con gold 5s._.1943|J - 3) 93 95 | 96 Apr ‘14|----|/.... ---- 
PES 047|Q- F| 65% Sale | 6514 657%) 6 632 6578 So Pac RR Ist ref 4s____-1955|J - J| 92% Sule | 9253 9273) 163) 891g 927% 
St Paul-Duluth Div g 48_.1996|J -D| 9112 .._.| 91!2 Sept'16/----|| 9133 9112 || Southern—Ist cons g 5s____1994|J - J} 102's Sale |102 10214; 62/100 10312 
St P & N P gen gold 6s__.1923|F - A| 110 111 |110%% Oct °'16|/—--||10953 113 Registered ____.______ 1994|J - J} --- 1021g)\00% Aug’16| --|/100%4 10014 
Registered certificates__1923|Q- A| ---- ---- 10912 Oct °15|---- Develop & gen 4s Ser A__.1956|A-O| 76 Sale| 754 7612] 201 69 775 
St Paul & Duluth Ist 58..1931|F - F| 107 ----|107 Oct °16|----||i07 107. Mob & Ohio coll tr g 4s...1938|M- $| 77 78 | 78 78 | 10/75 78 
3d Se................ 1917|A- 0! 10083 _-_-| 100% Sept’16  ----''10053 10113 Mem Div Ist g 4348-58... .1996 J - Jj 100%3 101 ‘1015s Oct '16'.---|100 104 
Ist consol gold 48______ 1968|3 -D| 88 -.---| 91!2 Sept’'l6|----|| 90 9112 St Louis div Ist g 4s____- 1951|J - 3| 83% 84% 84 Oct '16 ----|| 80 84% 
Wash Cent Ist gold 48____1948/Q-M| 86!2 8812} 90!2 Feb ‘16/----|| 90 9012 Ala Cen Ist g 6s_________ 1918|J - J| 1025 104 102%, Sept’i6 ----||1021g 10314 
Nor Pac Term Co ist g 68. ..1933 J- J) LLL 1121g)11112 Sept’l6)----//111 11112 Ala Gt Sou Ist cons A 5s__1943|J -D| 98% 99% 9953 Oct "16 ----|| 9812 9958 
Oregon-Wash Ist & ref 4s__.1961|5 - J) 85% 861s) 857% 8612) 105) 314 88 Atl & Char A L Ist A 4348 1944|J - J} 93% 95 | 9412 Oct ‘16 ----|| O4lg 96 
Pacific Coast Co Ist g 58__..1946|3 -D; 99  9912)100 Nov’l6/----|| 93 101 Ist 30-yr 58 ser B__..1944/J. 3} 10313 10314 10212 103!) 18 /1008% 103% 
Paducah & Ills Ist s f 4199._1955|J - J} 98 995g) 987s Oct '16|----|| 98 987% Atl& Danv Ist g 4s______ 1948|J - J| 82 831g 8312 Oct '16,----|| 81lg 85lg 
Pennsylvania RR lst g 4s_--1923 M-N| 9912 --_-| 9914 Nov’l6|----|| 9814 9912 a ARE hay SERS 948|J - 3| ---- 82 | 811g Mar'16|.---|| 7912 811g 
Consol gold 5s_......... 1919|M- §| 103 ____|103 103 1/1021 10314 Atl & Yad Ist g guar 48__.1949/A-O} 75 -.--) 75% Deo ‘14'.... ~~~ 
Consol gold 4g__________ 1943|M-N| 9953 Sale | 991g 9953} 17|] 981g 9953 ET Va & Ga Div g 5s___- 1930 J - 3| 10512 -.../105 Nov’'l6 ----| 10312 105 
Consol gold 4g__..._____ 1948|M-N| 9953 Sale | 9914 995g; 17)| 98 100% Con Ist gold 5s__._____ 1956|M- | 106% 107 10714 Nov'l6 ----||105!4 10714 
Consol 4448...._..____ 1960|F - A| 10614 Sale |105%, 10614) 175)|10412 10633 E Ten reor lien g 5s__. ___ 1938|M- S| 10014 10112 10112 Oct °16 ----|| 9912 10112 
General 4348 when issued_1965|J -D st Sale |102!2 1027s! 33//100% 10312 Ga Midland Ist 3s_.___.- 1946|A-O} ---- 60 | 58 Oct °16 ..--) 57 60 
Alleg Val gen guar g 4s.__1942/M- 8 ----| 9733 Oot '16)----|| 9614 9733 Ga Pac Ry Ist g 6s______- 1922|3 - J| 106% ____|106% Oct °16 ----||106% 1075s 
D R RR&B’ge Ist gu 4s g_1936|/F - A Osis ----| 9412 Sept'16|----|| 9412 96 Knox & Ohio Ist g 6s__-.1925|J - 3} 108 110 (109% Aug‘l16|...-|/108 11012 
Phila Balt & W Ist g 48__1943|M-N| 9912100 | 9812 Sept’16/----|| Q8ig 985s Mob & Bir prior lien g 5s_1945|J - J} 105 ....'106 Sept’ 16) ----| 10512 106 
Sodus Bay & Sou Ist g 5s.2924|J - J) ---- ---- 103 Jam 'GB)~--}]... ecce Mortgage gold 4s______ 1945|J - 3} 7214 | 71% May’ 16)..--) 7184 71% 
Sunbury & Lewis Ist g 48_1936|J - J} 93 ....J---.  ----|----/|..-. LL-- Rich & Dan Seb 5s stmpd_1927|A-O 10355 104% 103%, Sept’.6 or) 1031g 10433 
UNJRR& Can gen 45__1944|M- S| 9973 10014) 9912 Oct '16|----|| 991g 100 Rich & Meck Ist gu 4s.__.1948|M-.N| ---- ---- 73 Bep ‘12)---- -o 
Pennsylvania Co— So Car & Ga Ist g 5s____- 1919|M-N| 101 Sale |101 101 12)|10012 102 
Guar Ist gold 444s_______ 1921/3 - J} 101 102 {101 1017%3| 27||10012 10212 Virginia Mid ser D 4-58_...1921|M- S| 102!g ..../10212 June’16}_.--||102 10212 
Registered ........._. 1921|J - 3 100% 10153|100 Aug *16|----||100 101g Ge teeta coop 26|M- 8| 10312 -..-|1031g Aug '16|----||102 103lg 
Guar 334s coll trust reg A_1937|M- S| 8612 --.-| 861g Jan °16|-.--|| 861g 8612 Series F 5s._.......... 1931|\M- S| 10412 ....|104 Mar’l3|----|| _.. ..- 
Guar 3 }4s coll trust ser B_1941/F - A th 88 | 85 Sept’l6)----|| 85 85% jaa... . 1936|M-N}| 106% -...|10714 N ov’16| -- --||102% 10714 
Trust Co ctfs gu g 3348._.1916|M-N| ---- -.-- 1001g Jan '16/-.--|| 99% 1001 Va & So’w’n Ist gu 58..2003|3 - J) 105 ....|105 May'l6)-.--||:021g 105 
Guar 3 ¥s trust ctfs C____1942|J -D Se coos 861g July 16/----|| 861g 861g lst cons 50-year 5s__.1958|A-O| 89 91 | 89 89 1}} 89 90% 
Guar 3 }48 trust ctfg D___.1944|J -D| 87 8812] 88 Nov’l6/----/| 85 88 WO & W Ist cy gu 48___.1924/F -A| 93 94 | 91 Sept'l6)---.|| 91 941g 
Guar 15-25-year gold 4..1931;A-O| 9614 9812] 96 Nov’l6|----|| 941g 96 || Spokane Internat Ist g b8---1955 J-J3| 93 ~--«| 9153 Oct °16)----|| 9133 93 
40-year guar 4s ctfs Ser E.1952|M-N/| 92!2-...| 92 Aug‘'l6|_.-.|| 92 92 Ter A of St L Ist g 4348_____ 1939|A-@} 100 10114/100% 100% 10|| 9812 100% 
Cin Leb & Nor gu 4s g__.1942}M-N| 91 as 91 Nov’'l6|----|| 90% 91 Ist con gold 5s... - 1894-1944|F - A} 10414 105 105 Aug '16)--- 10312 1074 
Cl & Mar Ist gu g 4548__.1935|M-N| 9912 10014|100 100 99 100 Gen refund sf g 48______- 1953|J -J| 8512 86 87 8\| 8453 88 
Cl & P gen gu 4}44sser A_.1942/J3 - J| 104  _~__|103% Oot '16/----||103% 10512 St L M Bridge Ter gu g 5s_1930|A-@/} 101 -... 1004 Nov’l16|----|| 991g 10114 
SUE Mi éiincnen nace cs 1942/A-0/] 104 ....|104 Deo °16)..--||/..2. 2... Tex & Pac Ist gold 58______ 2000/53 -D} 99 100 | 985g 99 3|} 95 99 
Int reduced to #360. .8968 A-©} 88 -...-| Oi%s Feb °12)....))...-. coe 2 2d gold inc 58___._.___. a Mar| 64 75 | 64 1} 35 64 
Series C 3 }4s__....-_.- 948|M-N) 89 ~~~} 90lg Oct *12).... bears La Div B L Ist g 58...__- 1931/5 - J| ---- 8914) 88 Oot °16|----|| 88 90 
Series D 33gs....___- F-A| 88 ----| 891 Sept'l6|----|| "8012 80i2|] WMin W & NW Ist gu 581930|/F - A sais 95 |1061g Nov'04|-.--)|... 
Erie & Law gug 3s ... J-J3| 88 —---| 881g Oot °16|-.--|| 881g 90 Tol & OC Ist g 5s__-__.-_- 1935|J - 3| 10453 ----|104 Oct '16)----||103 105% 
Sa eae O|\J - J} 88 __--| 90's J*iy °12 Mestern Div Ist g 5s_._._..1935|A- 0 10088 190% 1011g May’16|__--||101 10213 
GrR © I ex Ist gug aigaioal J - 3| 100 100!g) 993g Aug '16 General gold 5s____.___. 1935|3 -D)} - 94 May’l6/_-.-.-|| 93 v4 
Ohio Connect Ist gu 4s__.1943|M- $| 941g _.. 93 May'ld Kan & M Ist gu g 4s_____ 1990/A-O 8212 + 8212 82le 82 844 
Pitts Y & Ash Ist cons 5s_1927|M- N| 10473 _...|109 May’l0 tree 2d 20-year 5s......._- 1927|\J - J} 97 9712! 971g Nov’16|----|| 97 99 
Tol W V & Ogu 4348 A__.1931|J - J} 10014 .._./10014 Oct °16/----||10014 10014 || Tol P & W Ist gold 48_____- 1917|\J - J} 55 60 | 55 Nov’l6/----|| 50 61 
Series B 4}4s..-.....- re J - 5} 100% .... |100%4 Oct *16)-.--|/10014 1004 |] Tol St L & W pr lien g 348- 1935 J- 3) 83! 85 | 81lg Oct °16|----|| 781g 83 
Series C 48__...__._.. 2|M- $} 93 —----| 94 Apr ‘l6|._.-.|| 93lg 94 50-year gold 48.________- 950/|A-O} 63 Sale| 61% 63 17|| 54 +63 
P SSM Leu 4348 AL21940 A-O} 102 ~---|101% Oct '16/-.--||/101 10253 Coll tr 4s g Ser A_.____-. 1917 F-A| 22 69 | 185g Mar’l6|._..|| 185g 1853 
Series B guar....____. 2|A-O} 102 10312/102 102 1/101 10253 || ror Ham & Buff Ist g 4s__21946|J -D| 83 87 | 83 Apr 'l6)--. || 83 86 
Series C guar....._... 1942 M-WN/ 102 _.__| 9714 July’15/----|/____ ..-. || Ulster & Del 1st con g 58__.1928|5 -D| 100% Sale |10014 10014) 10)) 9912 1011g 
Series D 4s guar_______ 1945|M-N| 961g ____| 9514 Oct "16/..-.|| 943, Q5lg Ist refund g 48____-_____ 1952|A-@O| ---- ---- 74 Mar’ld|_. Fe I nell 
Series E 33s guar gold.1949)F -A/ 954 _-__| 9514 Oct '16)-..-|| 92 9541) Union Pacific Ist g 48___..- 1947|J - J 9912 Sale | 99144 100 | 61|! 955s 100 
Series F guar 4s gold...1953|J -D| 957s _.-.| 95% son I | EY Registered __....----- 47\3- J 97 | 96 Oct '16\----|| 95 97g 
Series G 4s guar_______ 1957|M-N| 95% ____| 9553 Oct '16/....|| 9553 957% 20-year conv 4s_.....--- 1927|J - J Oats Sale | 9412 95 54|| 9212 96 
Series I cons gu 4}4s__.1963)F - A} 102 ____/101 pod "16/-...||101 10212 inva det 66.-. 2. ow 92008|M- S| Q9llzgSale | 911g 92 57|| 8912 92 
C8t L & P Ist cons g 58..1932/A- 0] 10712 -_--|10712 Sept'16!_-- -||10712 10713 Ore RR&& Nav con g 43." 1946 5 -D!| 927% Sale | 927, 9273! 5i| Ollg O34 
* No price Friday; latest bid and asked. @ Due Jan. 6 Due Feb. ¢Due May. g Due June. A Due July. & Due Aug. oDueOct. pDue Nov. ¢ Due Dec. 


sOption sale. 
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3S 
3 3 =3 Week's Range. 
‘ Range BONDS $ Price 
BONDS e3 Price Wee's |73 5 | _Prida Range or Since 
or Since N. Y. STOCK EXCHANGE | 3 7 
N.Yeek Ending Nov. 17. Ea dies. 17. Last Sale a" Jan. 1 Week Ending Nov. 17. S| Noo. 17. Last Sale Jan.1 
Low h “No. Low Htgh Bta Ask| Low High No. Low High 
be ned oe prog a 1922] F - A Ptr, ATS —_1081e|1/|1074g 109. || Trenton G & El Ist g 5e_-..1949/M- S| 10112 _-_-|101% June 14|nne oni 

Ore Short Line 1st & 68--- 10a |S - 3| 107 107% 1107 Nov'lé|----||106 | 107% || Union Elec Lt & P ist g 5s.-1932|M- §| -._- 101%|100% July ===7/|100% 101% 

ist consol g 58......-- pre J -D| 937s Sale | 931 937g| 52|)| 91 94 Refunding 4& extension 5s_1933|M-N| 1015g Sale |1015g 1018s r 10153 pt og 

tee day ener a 1926/3 . 3| 101 102 Mar’16|----||102 102 || United Fuel Gas ist s f 68. 1936/3 - J| 100% -___|100!g 100% 90% 10014 

oe eee as 777193817 - 3} 92% 100"| 90 Apr ’16|----|| 90 95% |] Utah Power & Lt Ist 5s_...1944|F - A| 96  Saie 95%, 96 931g 9614 

Cyetaeey poy ma tae 19S5\F .A| 911g -..-| 91% Oct ‘16|----|| 90% 91 || Utica Elec Lt & P 1st g 53--1950|S - J| 100g -__.|10214 Mar’l5 -o--|-- Pasion 
Vandalia one _ A.- =f M-N| 911g 92 | 91 June’l6|----|| 91 9112]] Utica Gas & Elec ref 5s-___. 1957|J - J 500% oa Fi ap ae vowel eee ise 
Vora Crus & P lat gu 4348._1034|3 - J St) Site Aug 18)-=-21|---- =... |] Westohaser Ite gebd Go-....19603 - 8) 104% 1084) 18Fie Bo'16)-.--/tOM 

“g “901, 1 1 scellaneous 
Vane lat Go Sarees 4... See oS aie sont 1peis 1088/31/03 * 106 |] Adams Ex coll tre 4s, --_ 1948/M- S| 8614 Sale | 85% 8612] 23/82 81g 
We tn Ore OBen noe F-A/| 100 Sale | 993g 100 38)| 98 1001g}| Alaska Gold M deb 6s A___.1925|M- S|} 87 Sale | 85 88 (| 85 

Se ONS BG. .~--- —- 00200 ries Bee 105 Oct '16|----||105 105 Conv deb 6s series B__--- 1926|M- S| 86 88 | 86, Nov'16|-.-,| 85 105 

poyenyeetl apis fg 1921|M-8| 97 -...|100 May’lé6|----| 961s 100 || Armour & Co Ist real est 4348°39|3 -D| 94, Sale | 93% 9412) 87) 93 95, 

Cee eee ene ale 91: rll OE WOE EBlnsccllacaa bees Booth Fisheries deb s f 6: --1926|A-) 92% 92%] 92% 92%| 5 90 921g 

[st lien 50-yr g term wee 0 7.3] 104 ~~ ""1105 July’16|----||102 105 Braden Cop M coll trsf6s.1931|F -A} 99 Sale 987s 99 t pt, S 2 

Det & cn Ext lat € os----1930|9 . 3| 82le22..| 80 Aug ‘12|----||.._. ..-- || Bush Terminal ist 4s___._ 1952|A-O) 88, ----| 8712 Oct “16|---;| 861 80, 

ee ov st ----ie41la-0| 789 76 | 74 Nov i6l----|| 79 4 Consol Ss..........----- 1955|3 - 3} 91% 02%) 91% 91%4/ 1)/ 86% 92% 

Sos hs Dee bake as 1941\m- S| 84 86 | 86 June’l6)----|| 82. 87 Bldgs 5s guar tax ex----- 1960|A-O} 8912 Sale | 8912 jl s7|| 8 ans 

Tol & Ch Div 1st g 48---- 1054p -D| 1g 3%! l2Oct "16|----|| % 414 || Chic UnStat'n ist gu 434s A 1963|3 - J| 100!2 Sale |100% 100% ent | 29% 100% 
Wab Pitts Term lst g 4s. -- - 7 is 2 | Be 21g} 1|| 1g 3% || Chile Copper 10-yr conv 78-1923|M-N| 13914 Sale |127 14134) 15 is 12012 141% 

Centand Old Col Tr Cocertfas|----| 115 3 | 2 Oct ‘16|----|| 12 3!2||Computing Tab-Rec sf 6s..1941|J - 3} 88 90 | 87 875g 81875 

ere Sere rcs |. <7) Iie Stal 849 Oct *161----| Seb Oraabe ConsMS& Pcon6sA'28|M-N| 111, Sale |108i2 111 | 53 53.10153 il 

ld Ly aaa 1964|3'-D| ---- “%| % Aug‘l6|----|| 1% %|| Stamped............... 1928|M-N| 11012 Sale |107% 111, | 222 103 

eer ee ete enenee= “ZZ 4) _ 4 July’16\----|| 18% |] Great Falls Pow ist sf 53--1940|M-N| 100% 101531014 101% 9914 101% 

Mpa hernia oe i945 F-"A| “8514 861g] 84% Oct 116)----|| 8312 84% || Int Mercan Marine 4i4¢.---1922/A- | 109% 111 |111_ Oot "16|----|| 95. Mi 

Wash Term! ist gu 3348---- F-A| 94 951s po Bo EE cect cuas one = Certificates of deposit.....--- .- --| 10934111 |10934 Nov’16 ast 9518 a 

lst 40-97 guar 48-- ------1952\A.0| 76lg Sale| 7553 76l\32|| 71 761g || New Ist & coll trsf 6s..1941|A-0| 97 Sale 96% 9712] 518) 964 9018 
Peet a Pa Let = 5072221937|3 - J| 105. 105t2|1051g N ov'16|--- -||103% 10512 |] Int Navigation 1st 8 f 58_.--1929|F - A 110, =---|11012 11012] 1) 91% 11013 
Won 5 8 et G8 - ~~~ 1043'A-O| 841g 85%| 841g Nov'l6|----|| 811g 847 |] Montana Power Ist 5s A_.-1°43\J - J| 99% Sale | 9912 100 | 58) 9518 

es ay NT ERY 1943} Nov| 37 ----| 37 Oct °18|----|| 37. 37 || Morris & Co Istsf 434s__..1939|J - J} 931g ____| 931g “ 9214 93% 
Whecling OLE std Bo... 1926|A 0! 100 ~--.|100 Sept'16|----|| 98 102 || Mtge Bond (N Y) 4s ser 2--1966/A-0| ---- ---- 83 Apr '14|----||_ =~ == - 

Wheel Div lst gold Se.---1928\5 - 3) 9812 ---| $8ia Cet "1G/----|/ 9G Bbia lh | LO ROE Oe were on -OeT Al “Faia 2277) Fay youl al ahr 

Exten & Impt gold 5s...-1930/F - A) 28 a-7-| 7g Org id8|| 68 80 || Niagara Falls Power iat 68.1932\3 - J| 102% 102%|10312 10213} 3 100% 10213 

ee eee 1922|) - 3} 95 ...-| 80 Sept’lé|--..|| 80 80 Ref & gen 68....._--_-- 41932] - | 107% 108%] 10512 Oct °16|----| 10512 10513 

inston-Salom 9B 1si4a__21960|3 - 3| 8744 87%) 87 87 5i| 8412 88 |] Niag Lock & O Pow ist 58-.1954/M-N) 92'4 954) 954 = 9544/91) 92 95i4 
wis Cent 50-yr Ist gen 48...1949|J - 3| 875s Sale | 8753 8 753| 11\| 84 88i2 Ontario Power N F Ist bs.-1943 FA 9312 Sale 93 sere F 92 oo 

at 4a’ "acu ontario Trans: on 5s... - ence ---- 

Sup bg ny oA om Sat 43'°36|M-N| ---- 88 | 88 Oct '16 85 ry Pub mace Care Wd noe ia." 1959 A-o é3% sale 025s 03 i 59% 23 

re 1003, 101 15||1003g 103%, |} Tennessee Cop Ist conv 6s-_-_ - 4 4 ‘ 
Seoekive Rapid Trae 6 s0--1eetis .5| sieaae| is 77s| tll 70 181 || Wash Water Power Ist 5s__1939|y - J) ---- 100%2)103%9 Jan *14)-—-~|.--- 
secured wet] mt 1003, 101 83}/100 Ig anufacturing ndustria 

G-year secured notes Ss_- -1918)J - 3) i029 < Sale lio3* 102 | _ 1||1001g 102% |] Am Ag Chem let.c Se... 1028|A - © 102 10314|10212 10212] | 5 1017s 103% 

BE Q Go & 8 con gig 52.-1941|M-N| -..- Oéia| 9412 Nov'16|----l| O31z O4ta|] | Conv doben Se_---—-----1924)e - 4] 104 Bale (100% 1091's] 1121/ 964 10 

es és pre aes: : ES ee ieee % 

Bklyn Un bi ist g4-08.--1960|F -A| 101  iOiig 1012 10119] 12160" 102 |] Am Hide L 1st 8 « 6s----1019|M- S| 1037 104 "|108% Oot, 16) ---=| 103% 104% 

rey 1 19|1011 16\----!'100 8 mer Ice Secur deb g 6s_--- - : 

Stamped guar 4 5e_—--- 1950 e - A soar, 187 7| 84 Oot *16|-...|| 822 86i2|| Am Smelt Securities » f 63..1926/F - | 119 ‘Sale (111% 12114|1353 |106%4 121% 
BNE aned Gane 40.  *-1949/F J A| S4l2Sale | 84l2  841g|_ || 8219 8612 || Am Thread Ist coll tr 4s....1919|3 - J| 99 99%) 99 Nov'l6 ----| 22% 99% 
Nameau flog guar goid %a-1961|8 - 3| 7a 70a] 744 74a] 3] 73. 7714 | Am Tobacoo 40-voar g Gs.--1944/a-O| 120, 12041120 Noviigl----li48, 120 

Conn Ry & List & tele 46 1961 5 a7 1011 Psp 10112 Oct "16 ----| 991g 102 || Am Writ Paper Ist sf 5s._.1919|J - J aie Sale 4 ie ~s we B a. sae 
Stam 4 1951/3 - J} 1011g _.__|10113g Sept’16)----|/101!g 10112 || Baldw Loco Works Ist 5s._.1940|M-N 8 105 (1 3. 5+ ""i5 oa 10a 
Derr es fuer it 49 52. --losalg . 3| 84 Sale| 84 84 | 13] 7419 85% |] Beth Steel ist ext sf 58....1926|3 - J 1034 104 |103% ral Ep |tQBts 104% 
we Basic Lea Tr ise 7 ARTES BE on dk kul 6 (Jan “loose. skeen lst & ref 5s guar A_____- 1942|/M-N| 10214 10212 102, 102'2 B 997 — 
Ha Elec consol #58. .71952|F -A| 22.2 95 | 94% Sept’16|----|| 87 9414 |] Cent Leather 20-year g 58..1925/A-O| 103 10312 102% 103 2 , 100% O32 
Hud & Manhat 5s Ser A_..1957\F -A| Zila Sale 71% 72, | “07 | 6812 784 || Consol Tobacco g 4.--.---19511F- Al Slie —---| 84 Oot “als S2e 84s 
, pres 2614 Sale 4 612 \| 251g orn Pr sfg 5s....- - 

NY a Jersey tot pe: 1932 #-"i| 100% ae 10012 July’16|---.||10012 102 Ist 25-year s f 5s..__._- 1934|M-N 977s Sale 228 Rik, 6 5% 103" 
Interboro-Metrop coll 434s-1956|A-O| 73 Sale | 73 7312| 196) 7213 7612 || Cuban-Am Sugar coll tr 63_-1918|A - O| 102% 10255) 102% oa%) 4) Olts 
Interboro Rap Tran Ist 5s..1966|5 - J} 99's Sale | 98% 991g} 443)| 971g 991g |] Distil Sec Cor conv Ist g 5s_1927|A-0| 7 ‘8 Sale 71% ad 7 an 
Manhat Ry (N Y) consg4-1990/A-O| 92% ----| ais 31s] 2 S8'n 8121 EJ du Pont Powder 448,--193614 -D| 100% 102 [1014 1014) 7/101 107% 

= 1 3, 9 mera ng Is yr - ---- ---- 
My ay army alle ei oe | Gen Electrie deb g 3348...-1942|F - A] 180l2 811s) Site 8itz| 1) 78. Sas 

Bway & 7th Av Istcg 58-1943/J -D) 99 9912) 9912 991g) 1) 93ty 10014 Debenture 5s....----.-- 2|M- 8 93% 107% =, o37| 1 47) oo ‘ae 

Col & 9th Av Ist gug5s_.1993|M- $| 98 9912] 993, Nov’16)-.--|| 98 100% || Ill Steel deb 434s__________ 1940 A-O 1 le 2 1045| 18 ashe iss 8 

Lex Av & P F ist gug 5s..1993,|M- 8} 99 10014/100 100 1) 99 101 Indiana Steel Ist 5s___._._- 1952|M-N| 1045s Sale Fs 4 Oct 1k 8 
Met WS El (Chic) Istg 4s_.1938/F- A| ---- ----| 30 Mar'l4 ----||---- ---- |] Ingersoll-Rand Ist 5s_----- 1935\3 - J . % oy ‘eo | “7 74% “sit 
Milw Elec Ry & Lt cons g 5s 1926|F - A} 102!g ____|10214 Oct ‘1€|----|/101 10212 |] Int Agricul Corp 1st 20-yr 5s 1932|M-N 121 4 1021 4 1011 BS 

Refunding & exten 44%3_.1931/3 - J| 931g...) 93 Nov’l6)----|| 93 93 Int Paper Co ist con g 6s-..1918,\F-A o“ Gale 102 aoa 4 8 oa 
Minneap St Ist cons g 5s__.1919|J - J) 100% ____|101 Aug ‘16/-.--||100% 101 Consol conv sf g 5s___._- 1935'|5 - J os 8 9414) BOlg B 8 P Site tea 2 
Montreal Tram Ist & ref 58.1941|\J - 3| 94 964] 95 Nov'l6|----| 92 95 |j Lackaw Steel Ist g 5s______ 1923|A-O is Sale 10 isis ae 2 be 
New Orl Ry & Lt gen 4348..1935|J - J| ---- 85 | 83% Aug'l6/....|| 80 86 Ist cons 5s Series A____- 1950|M- 8| 106 Sale |100% 109 =| 08,, 108 
Re meus Meat ed toeaid 3] Ri | Oo MOme Reine, 98 || tagure Mors Totes Te -tsetig-g) ter ae ee as | ange as 

o 1 5 FF i Se ee 7 
" dacdat ann tne tee + a - FA bone Sale 5014 521g -_ soe = or * pate Co (P) 7 eopon vee a- > fi =f joe's rine 10) a ih 
ns 4s se 1 86! 86 2 SEE A PED ENTIRE - 
Portland Hs ist & rat te mate Mn 88 ’ or 8813 N ole ----|| 881g 9412 |] Mexican PetrolLtdcon 6s A1921/A-@0) 111 11712 116}2 mer ee ----|10653 od 
Portid Ry Lt & P Ist ref 58.1942)|F -A| -.-. 78 | 7853 July’16|----|| 7812 80 Ist lien & ref 6s series C__1921)/A-@} 108 120 |116%3 Oct K +--- —, per 2 
Serine Oar ane ttle dl Gog ==-'e8 Muay =-l-as” “og |[ Nez oman Seema teas) Hop OLR, eS i a 
- 9 eanlaah ay'16)---- a aE . een 
at Paul City ‘Cab. Party aga lear 10018 ~~~ 7|1021g Oct *16|----||1021g 1021 || National Tube Ist 5s______ 1952/M-N| 102° Sale |101% 102% 50 9975 102% 
Third Ave Ist ref 4s "719605 - J| 81%4Sale | 81% 81%) 12| 81 8353|| NY Air Brake Ist conv 6s_-1928|M-N| 1055s Sale {10512 106 101 
aie... .. a 21960 A-O| 75 76 | 75 76 | 13| 76 84% || Railway Steel Spring— tee iy Ie | ade 
bay Flt Ry ist ¢ Ba.- “M19 7-4 tio loots as th ae 8% 100% ron a P ‘at of ben- 1931 A-0 o7s6 1981 9755 975, “""3'| 941g 98 
Tri-City Ry & Lt Ist sf 5s_.1923'A-O} 100g ____|10012 Olz a - " | Sere Ste) 3 Ses a 
e ‘ 951g July’14)--..||.-.. .-..- Repub I & 8 10-30-yr 5s sf_1940,A-O} 10112 Sale ‘1000/3 2 34 4 
“"ieeoms 69 te-- 3 7\ “657 80 | 69° Jan “16|--.-||'68 “60 |] Standard Milling 1st 53. -.1930|M- N 99% Sale | 9953 99% of 95% 100 
Union Elev \Ghied ist ¢ ba 194s A-6| _..- 85 | 84 Oct ‘08|----\|.... ..-- |] The Texas Co conv deb 68._1931|3 - J 158% Sale 105} 7 - os ites. +4 
United Rys Inv 5s Pitts iss_1926|M-N| 7413 76 | 79 75 10,| 67 75 || Union Bag & Paper Ist 5s_.1930\J - J oats Sale | 9312 Als Ste 86 
Crm inee ied 2l Ob, oe) See Novis] Be So ostasicavaawiclnd -3) oo as Seo al ae 
United RRa San Firs f4a__21927 A-0| 39 Bale | 36 40 | 275| 30 46%|] US Red & Refg Ist g 6s_-__1931|J - 3 re Lato Nov'l6 --33| Jos 8, 
Ve Re # See Be Sex te teess <3) Ol Gee) Ws. OF | 8 Se amas etd ol ener ee taanie sa) fie sale 108% —112%| 269/109 1151 
AtiantsGLCo ane mea tyes 35 -D| 104% 103 Sept’15) ae itd eset U 8 Steel Corp— |coup-._.d1963|M-N| 1071s Sale |10612 10714 632) 103% 107% 
Bklyn Un Gas Ist cons g 58.1945|M-N| 1067 1074 10634 Nov’'16)----| 105 107 8S f 10-60-yr 5sjreg -___- d1963;|M-N "gee zon tH Noon ~-2al — oon 
Buffalo City Gas Ist g 5s_..1947|A-@) 19% .-.. pom 9 ae ete. @ene vsConv deb 68. 15-yr 5s_ os aaa 4 ap 1028 teats B 4 10310 | a 10312 
Gonso! Gan oon deb Og 1920/0 | 428° i2sGl135, “igo | 530" 87, wet Enetre ii fe Bass-"igz2 g  3| 102% 108 "103% | 1088) 94) 10lts 1038 
“ae x 1 Ollg § 101'g) 22/1 212 estingh’se nv 5s_ - Sais. ca: am en teas 
Detrolt pe fey Py yt 1918 F-A 1004, _ 10112 Oct a7) 10 1's 10112 10-year coll tr notes 58..-1917/A - O 1005g 101 |101 101 | 10,|100% 10153 
» 1 104!2 N ov’16)--.. 2 oa : 
me & ay yee - 58 1940 M- 3 101% — 101g Nov'16 (=--=||100% 1021g |] Buff & Susq Iron s f s_._-- 1932/3 -D| 97, 100 | 99 Noy 16 ---;|| 969 99 
Eq G LN Y Ist cons g 58-.1932/M- S| --.- ____|10012 May’15)--..||---- ---- Debenture 5s...._____- a1926|M- S 9 2-55 99 os 90 90 
Gas & Elec Berg Co c g 58--1949|3 -D| 100 _-__|100 Feb *13)-.-.||-..- -_.- || Col F & I Co gens f 5s___.1943|F - A 95, 06 95 oo | i 02% 08l2 
Hudson Co Gas Ist g 58_._..1949,|M-N/ 103 104 /|103% 1037) 1)|103 1037, || Col Indus Ist & coll 5s gu__.1934|F -A 53 Sale saan is 
Kan City (Mo) Gas Ist g 58.1922/A-O| __._. __| 91 Jan '16|-.-.|| 91 91 Cons Ind Coal Me Ist 5s_._.1935/3 -D 20 oi te ar wetallene- ones 
Kings Co El L & Pg 5s 1937|A-0O 105% 1081g|10514 10514 2'|104 105% || Cons Coal of Md Ist&ref 5s_1950\J -D) 931g 94 | 94 ne 90 94 

Purchase money 6s...---1997|A-@| 1171g Sale |117!s 117!g/ 41147 11812 || Continental Coal Ist g 5s_._1952/F-A| 35 -.—_| 99% Feb '14)___.|)... 2. 

Convertible deb 6s_..-_.1925|M- 8| 120 125 |128 Oct '16)....|/126 128 || Gr Riv Coal & C Ist g 6s__h1919|A-O 9412) 9454 er 18 ----|| 94% 943, 

Ed El Ill Bkn Ist con z 48_1939|3 - J) 87% 89 | 882 Sept'i6 I 88 88%||]Kan&HC&C Iistsf g5s__1951|\J - J RS A 4 antares —, 
Lac Gas L of St L Ist g 58_.c1919|Q- F| 101 102 |100% 102 | 10)\100% 105 || Pocah Con Collier Ist sf 5s_1957|J - 3 12 Sale A Btls] 6 89 Ohta 

Ref and ext ist g 5s_..__- 1934/A-O]} 102% Sale |102%  102%/ 10'|100% 102% || St L Rock Mt & P 5s stmpd_ 1955 J-3| 8die 87 | 87. el Sheen: eee 
Milwaukee Gas L Ist 4s__..1927|M-N| 9353 937%| 93% N ov'16|----}| 9114 93% || Tenn Coal gen 5s_____.-.-- 1951\J - 3 10113 103, oe a oy — _— 
Newark Con Gas g 58___--- 1948|J -D| 103!g ____| 10353 Mar’16)---.-||10353 10353 Birm Div Ist consol 6s_..1917|3 - J 100%8 10014) L001 pede meee 4 — 
NYGELH& Pg 5s___-1948|J -D| 105 Sale |104lg 105 14/103 1051, Tenn Div Ist g 6s_____- a1917\|A- 0} 100%g ____/101 br) 1001g 

Purchase money g 4s_._.1949|F-A} 8614 Sale | 86 861g! 22)| 83% 87 Cah C M Co Ist gu 6s___.1922|J -D} -... 108 |101 Dee "14 Seco. nas 

Ed El Il Ist cons g 5s___.1995/J - 3| 10814 _.__|10812g Oct °16/-.-.||108 109 Victor Fuel Ist sf 5s______- 1953\J - J} -.-- 80 | 73 Apr'l4 i | Se 
NY&Q EI L & P Ist cong 5s 1930|F - A} 1001g _.__|100% Aug °16/-.../|/10012 101% |] Va Iron Coal&Coke Ist g 58_1949|M- S| 85%, 87 | 86 86 82% 901g 
N Y & Rich Gas Ist g 5s_._.1921|M-N| .... -..-| 9212 July’09/-...|/.... 2. - Telegraph & Telephone a on 92t| 114'| 901 93% 
Pacific G & ElCo CalG & E Am Telep & Tel coll tr 48__.1929|J - 3| 9214 Sale M4 oy ' J 

Corp unifying & ref 5s...1937|M-N| 100 Sale | 99% 100 | 31|| 9753 100 Convertib e 4s_________- 1936|M- S| ____ ____ 10514 Nov'l6|...-- 00 105% 
Pasific G & E gen & ref 5s_.1942'3 - J} 93% Sale | 93 93%) 134) 92 93% }} _ 20-yr convertible 444s_---1933/M- S| 112, Sale |1115 11: ‘ 105% 113% 
Pac Pow & Lt lst & ref 20-yr Cent Dist Te! Ist 30-yr 5s__1943|J -D| 102% 10312|1027s Oct °16/_---||10112 1031g 

5s Internat Series___..... 1930/F =A] _... 96 | 92!g Sept’16|_...|| 92 9312|] Commercial Cable ist g 48_-2397\Q- 3| 73 77 | 73 Rade + caeelt TO ° Ve 
Pat & Passaic G & El 5s__..1949|M- S| 1001g ____| 9913 Oct '15)-.--||---. -... Registered -............ 2397|Q - 3 ne 73 2 May’ “55 tou wh 
Peop Gas & C Ist cons g 68.-1943 A-O| 114% _..-|115 Sept’16|___-||114% 11512 |] Cumb T & T ist & een 58___1937|3 = J| 100  1001g|100% hg O14 

Refunding gold 58.....--1947/M- $| 1021z Sale |102% _ 1021s) 8/1003 10213 || Keystone Telephone Ist 58.-1935|3 - 3) -—-. 100 | 98 Apr 16)... 8 

maneee C70 M-$| .... 99%| 99 Sept'l3|..../|.... ...-. Metropol Tel & Tel Ist sf 5s 1918|M-N| 1007 100%  100%| 3 100% 1011, 

ChG-L& Coke Ist gug 5s-1937/J - 3| 103% _..-|103 Oct *16)----||1007% 103 " |] Mich State Telep Ist 58_...1924|F -A| 100 100%|1011g 1011s] 3|| @B1p 101g 

Con G Co of Chi ist gug 58 1936|J - DB) 101% 101%)101%g  101's) 2/101 10113 || N Y & N J Telephone 5s g-1920/M-N) 10112 —--.|101% Oot *16|  -_-||100% 101% 

Ind Nat Gas & Oil 30-yr 58 1936/M-N) 88 90 | 86 Oot °16/....|| 86. 87. || NY Telep Ist & gen sf4348-1939/M-N| 995s Bale | 9914 9953 150) 9712 90% 

Mu Fuel Gas Ist gu g 58..1947|M- N| 100% —- --|100% Mar’16|-___||1003 100% || Pac Tel & Tel Ist 5a______- 937|J - J| 101% Sale |101% 10: 52)| 9912 102 
Philadelphia Co conv 58..--1919/F-A| 99 9914 99144 Nov’l6|____||e96% 99% || South Bell Tel & T 1st sf 5s_1941/J - J| 1015s Sale [10153 102 | 41|| 9953 102%, 

Conv deben gold 5s..-..-.-. 1922};M-N| 93% Sale | 9312 94 6| 88 94 West Union coll tr cur 5s__.1938/J3 - J; 101% 102 [1014 102 23/100 1021 
Syracuse Lighting 1st ¢ $8--1951|3 -D| 102% 103%4|102%4 1024) 4 09% 102% |] | Mut Un Tel gu ext bs-=--1941|M-N| 102% ----|101% Apr16|-.--|jt01% 10105 
ee rE Lee ee eS S| aa ae Bae | “Il Northwest Taten dices 102418 3! aig 95 Mar'lél____ 








95 95 
*No price Friduy; Intest bid and asked. « Due Jan. 4 Due April. ¢Due May. ¢ Due June. & Due July. & Due Aug. e Due Ost. 9» Due Nov. ¢ Due Deo. 2 Option sale. 
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BONDS 
BOSTON STOCK EXCHANGE—Stock Record s.cNtze pase [Vou. 103. 
= 
SHARE PRICES—NOT PER CENTUM PRICES. STOCKS Range Since Jan. 1 for Previous 
of the BOSTON STOCK Year 1915 
Saturday Monday Tuesday ged Thursday Friday Week EXCHANGE 
Nov. 11. Nov. 13. Nov, 14. | ‘ Eee Nov. 16. Nov. 17. | Shares. Lowest | Highest Lowest Highest 
| Railroads 
179%, 5 | 179 180 178 179 177 178 ,*178 180 180 180 242 Boston & Albany........ 100| 1241¢Sept25| 198 Feb 16|| 170 Mar; 198 Jan 
78 78 7812| 78 78\2| 78 78 78 78!s| 78% 79 252 Boston Eleyated.......-.- 100 1g Apr 24| 88igJan 19 73 June} 96 Jan 
9125 138 *125 135 |*125 130 1281g 1281g' 130 130 Sho i = eae 2| Boston & Lowell......... 1 Septi4| 145 Feb 11|| 109 Feb | 13812Oct 
45 4512 45l2 4612! 44 4612) 45 45 44 |) ee 516|Boston & Maine......... 100} 34 Aug29| 52 Feb 14 20 Feb 3712 Oct 
7212 Ry inate can cane nin Last Sale\212 Oct’16| __---- Boston & Providence. .-..- 100 Aus ae tod ar 225 Jan | 240 June 
C2455 ene eo. a wake 4 Last Sale|412 May’16| ____-- Boston = Elec Cos... 412 Feb 29 Jan 8 5 Dec 10 Mar 
9): Oe Oe ol ae we, Sees Last Sale\39 May’16| ____-- D6: BOR a ccasksctedeece 39 Mayl9 40% Feb 29 40 Sep 56 Mar 
*41p «865 419 419) *419 5§ *41o 5 *4lg 5 ney teal” Seale 5 — é ‘ware Electric Cos. . 4 Maris 5igJan 5 5 Nov 9 Sep 
*4419 47 *44lo 47 *44lo 47 *441o 47 G0 Galees Bape’ ye) ...~.22) ee) Wc on ccnsecwccesee 42 Feb 28| 451g July18 39 Jan 47 July 
*150 154 *150 154 |*150 154 |*150 154 Last Sale\150 Oct’16| ____-- Chic. june 1 Ry & US Y-.-..100| 150 Oct 25) 154 July26|| 157 Feb | 160 Sep 
106 106 | 106 106 106 10714)*105 10712} 106 106 106 106 189 10212 Apr 26) 110 July14||} 101l1gJuly| 110 Apr 
PERE. ance\"See. .op-o) Soe | 280 1! ee FE eee eee 80|Connecticut River... 123 Sept 1| 162 Feb 19|| 140 Feb/| 165 Jan 
SS | 79 78 78 78 784) *75 77 sli ac cs’ Sadat 70|\Fitehburg pref.......-.-- 100} 6914Sept27| 87 Feb 14 51 Feb 76 Nov 
#12919 131 ,*129l2 131 |*12912 13012) 13012 13012|*130 = 131 130l2g 131 ae ee Land & Elec campeies 122 Jan 3] 131 Novi7|| 114 Apr/| 120 Feb 
93 93 *91 92ie: *91 92 *91 93 *91 93 Pe ee oe ee eee 100} 786 Jan 10} 93 Nov 3 84 Aug 88 Mar 
*99lo ee *991e 100 *991le 100 *991o 100 Last Sale\100 Nov’l6} __---- |Maine Central <p pain ep thelln ats tas 100} 98 Septi9| 102 Jan 17 92 Mar 1031, Nov 
*4 *4 5 5 5 5 5 *3lg «5 *43, 5 370\|Mass Electric Cos. ......- 100 4%,Nov 9 8%, Aug 30 47, June; 10 
31 ails! 32 32 *31l4 33 303%, 3112} 30 31 30 3012 380! Do pref stamped.-_-..--. 100; 30 Novi6| 44 Aug 9 33 July| 56 Jan 
60 60 | 5912 60 58 58le| 5612 58 57lg 58 5712 5814 650|N YN H & Hartford. -_--. 100} 5612 Novl15| 77%Jan 3 43 Feb 87% Oct 
*105 107 +*105 4107 #|*105 4107 #|*105 107 103!2 105 RA a ti 20|Northern New Hampshire_100| 97 Jan 3| 107 Septi4 89 Oct 98 Apr 
CR Bee Ct eee > eee ce eS vid dela Sinan das Sree; CORRE. unsccuewadnu rs 135 Sept21} 157 Feb 26|| 140 Aug/| 157 Apr 
*26 29 *26 29 27 27 *26 29 30 30 Gis os |, aed 100|Rutland, pref..........- 20 May 1| 30 Jan 3 15 Mar| 30 Nov 
198 218 | 28Ote 11910} 11Stg LiSte| 213 118 [*113 114 | -... W..- 123) Vermont & RRS Srog - 10012 Aug 29} 125 Mar 1|/ 105 Feb} 125 Apr 
*57 571g *57 5712| 57 57 *57 5712} 57 57 ees wae 21) West End Street.......-- 50| 755 Sept21| 671!2Jan 19 61 May; 721¢Jan 
*74 76 *74 76 74 74 *75 76 75 75 Ate: ale CE BO Bin nectisicaccs 100} 69 July13| 86 Feb 25 80 July| 9312 Feb 
Miscellaneous 
86!2 8612 8612 8612! 85 86 *85lo 86lo| 87 8812] *88 8912 127| Amer ON Chemical...100| 64 Apr 24) 88l2Novl16 48 Jan 73% Nov 
102 102 101%, 102 102 102 10112 103 102 103 102 102 LOG: cee . BER. a cada dtince 9512 Mar23| 103 Novl5 8712 Mar] 10112 Nov 
*llg 2 *1%, 2 1%, 1% 13, 1%) *1lg 1% 13, 1% 275| Amer wieesibis Service... 50 ligJuly 8 314 Apr 12 13, Mar 412 Oct 
*11 lllg 11 12 *11 1lig} *11l4 12 *11 RAMEE iv gels le es 55 Wis diadacdnnn 50} 11 Oct 5| 16 May 4 13 Dec 1912 Jan 
119 119 117%, 118 11612 11612} 118 118 119 119g] 11814 11814 200| Amer Sugar Refining ----- 100} 106 Apr 22] 12514 Oct 25||} 100 Feb | 1191, Nov 
*120 123 120 120 120 121!9} 122 122 12212 12212] 120 122 103 . Ct ccneuns endow 100} 11412 Mar 1] 124 Oct 25|| 109 Feb| 119 Dec 
133%, 134 13314 13373] 133 13312] 13212 1331g} 13212 1332) 132’, 13313} 1,747|Amer Telep & Teleg-_--.-- 100} 1261g Jan 31| 13412 Sept30|| 116 Jan | 13012 Nov 
*53 54 | *52 53 | *53 54 | *5210 53 Last Sale|5373 Nov'l6| ------ oe Woolen of Mass.100} 42 Aug 5| 56% Nov 8|} 161gApr| 5714 Oct 
97% 98 9712 98 9712 97%) 97 9734) 97l2 98 98 9812 676| Do RE eo Sent yea 92 Jan 11} 10153 Marl4 77 Feb 9912 Oct 
*78 80 | *77!2 78 Ai el Flin: BS x Sele aiid Seen eacters 131 Amoskeag Meneene < 66 Jan 3 9 Nov 8|| 591g Jan A 
*98 aa 98 98 *98 9812} 98 98 *98 tien. ee i > Be Meee ae 98 July24| 101% Feb 10 971g May| 101 Feb 
Lille 11314) 11184 117%} 114 12214) 122 12614) 12412 127 | 124 12534) 29,083) Atl Gulf vi Ww ISS Lines..100} 27 Jan 14) 127 Novl6 4 Feb 36 Nov 
*71llo 73 71 7112} 72 72 713, 71%) 72 7212) 71% 7212 ae. 2. MOA ccovcuad 00}; 42 Jan 15| 72!2Nov 1 973 Mar| 49 Nov 
*23 24 23 2312} *231g 24 2314 24 233g 233g) 231g 2312 635|Cuban Port Cement...$15 pe w8ig Apr 28| 257s July20)/_.__- .--- “ne dese 
*8lp 9 81g 8ls| *8ig 9 *8lo 9 2 RE Se SOR 100/East Boston Land-_-_--...- 81g Aug 16} 13%3Jan 19 812g Dec 131, Apr 
*233 ....| 233 238 233 233 232 233 232 232 232 232 256| Edison Electric Illum--.--- 100 230 Oct 31| 250 Mar 7|| 230 May Jan 
---. ~---|*17912 18012 *17912g 18012|*180 181 |*183!2 184l2} 183 183 40|General Electric_......-- = Apr 22) 186 Oct 20) 1384 Feb | 1841, Oct 
100 100 100 101 100 100 |*100 101  &. eee 70|\McElwain (W H) Ist pref. ‘. June 8| 10212 Sept 8| 9612 Aug | 104 Mar 
9314 9412} 91% 93 92 9312} 93le 9512} 95 100 99 100%) 8,143|Massachusetts Gas recent . Sept21| 100%, N ov17) 78 Apr A 
82 83!2} 83 83 8212 83leiz 80 8012} 80 8lle} 381 8ile ee 2) 6S. ental 78 Septi4| 89 Feb 14 84 Nov| 921gJan 
*163 166 163 164 163 165 165 165 |*168 -.. iin stein sh 158| Mergenthaler Lanoiybe-- 100 155 May 4| 172 Jan 19); 154 Feb Jan 
*.90 1 * 90 1 * 90 lig} *.90 lle Last Sale\1 ) | 7 | re Mexican. Telephone- --- ~~ 90 Aug 3 244 Jan 15 A 3 
ec ee. UR US ee See: Last Sale\16 June’l6} ------ Mississippi River Somer. tas 15 Jan 18} 19 Apr 10 10 June| 16% Dec 
6. Ge ae eee oekaki ae Last Sale|35 Nov’'l6 100; 35 Nov 9| 44 Feb 8 35 Feb 4612 Jan 
oo. saat 30 29 30 Oy cue Tae eo eee ee me 231igJuly18| 30 Jan 7 20 Apr 30 Nov 
65 ....| 65 67 60 65 ee seal «insite = an pa ref 100} 50 Jan 24; 65 Novl4 25 July| 55 
1283, 129 | 12814 128%] 128% 129 | 129 129 | 12812129 | -__. -_-- 487|New England Telephone._100| 126 Aug 16} 140 Mari7||z127\4June| 143 Jan 
164 164 164 164 |*164 165 16312 164 160 164 160 160 403|Nipe Bay Company.- -.--- 100} 1021g Jan 11) 165 Novi0}|..--- thos acute Sous 
15012 152 |*144 147 | 144 144 | 143 145 | 146l2 15038) 154 15514) 1,245) Nova Scotia Steel & C__.-100) 117 May10| 155 Novl17||_.._- .--- pe mete > 
See Senet See (eee 168%, 169 167 167 Dina. eh. wae Ky ae 43)/Pullman Company-..-.-.-- 100) 1581g Apr 28} 175 Oct 5/| 150 Feb | 170 Oct 
54 5412} 55 551g) *54 55 565 55 54 55 54 54i2) 1,565)Punta Allegre Sugar -_--- 50 ss =  ) eee cis tne 
*15lo 16 | *15lg 16 | *15l2 16 ee Be ae a eee: 23| Reece Button-Hole-.--..-- 10} 15 Feb 3| 16l2May23|; 15 Sep 18, Jan 
142 14312] 141 143 141 142 140 141%) 140 14012) 139!2 14014 1,147iBwilt & Ce... ceccncncoe 100; 125 Feb 5] 177 Oct 9|| 104%Jan | 128 Nov 
6712 6734; 67 68 67!2 68 67!2 68 68 68!2) 6812 6914] 2,102|Torrington.............- 25; 35 Jan 14} 70 Nov 3 28 Mar! 3612 Dec 
ee 45.1 SR Pe. 6 | SE 3212} 32lg 3234 On 2m O00. c....ccccenss A. 28 Jan 14) 33 Mar 2}| 26 Mar Sep 
162 163 16034 16212} 16114 164 16212 16414] 1623, 16312) 16234 16314 1,999|/ United Fruit............ 13612 Jan 31) 168% Aug 21|| 110 Feb | 163 Nov 
57 5712! 57 5714| 57 5712| 57 5712| 57 57%) 5712 59 4,205|United Shoe Mach Corp... ‘3 50 June23|} 6312 May12 48 Aug 65 May 
30 30 297, 297%! 297, 297%! 297, 3014] *297, 30 30 30 ee ee ee 28l2Jan 3) 31 Septi8 28 Mar; 30 Aug 
1221g 124 121 12314! 12012 123 | 1212 123 | 1231g 12419] 12453 12533] 7,330/0 S Steel eoereoncen-- am 79% Mar 1| 125% Nov 8 38 Feb 8912 Dec 
12119 1217, *121!o 12134 *12t12 122 |*12114 121% Last Sale|1215,Novi6 | --.---- (i Se eee ee 00} 1154 Feb 5) 122% Nov 3}; 1024 Jan | 11714 Oct 
973 10 | 9% 10 912 «9% 95g 10%) 10!g 10%2) 10!g 1014) 12,010\ Ventura Consol Oll Fields. 5 65sSepti18| 13 Jan 3 053 1433 Nov 
Mining 
4 4 41, 4i 414 Als 4lp 47% 5 5l4 514 54) 4, pe Adventure Con.........-. 25 1% Feb 17 514 N ov16 4 Jan 47, Apr 
113 113 115 «6116 11514 117 11712 11719} 11934 120 122 122 OS PERE EET ES 25| 91 Aug 1| 122 Novil7 9212 Dec | 103 Aug 
12 12 11%, 12 117g 127g} 12 143g 133, 1453) 1353 14 15,335| Alaska Gold__......----- 10| 11&Sept 2) 26!2Jan 7 2112 Dec 40%, Apr 
lig =1lg! «613 idSge lg 1 15g 184 1% 1% 2 2 , 6,280) Algomah Mining. --.-.---- 25 % May 3 2 Apr 7 45 Feb 4% Apr 
7312 74le 74 7514! 74 75%4| 733, 7419! 75 75 75lg 77!g 4,780| Allouez_.........-------. 25| 58 Julyl17| 7712 Novl17 3512 Jan 
5612 59l2 555g 5714 557g 581g 5714 5914 583% 60% 5912 61!2 41,885|Amer Zinc, Lead & Smelt. 25) 2912Julyl1| 975: Apr 10 1634 Jan 724, Nov 
82%, 84 *81 83 82lp 8312 83 83 ; 82%, 8314, 83 83 8 UU CS eee 25| 60 Julyll SRE Svcuhe acnsteodad wahe 
17 1712 16%, 17% 1634 1712 17 173, 17 tv. .i7 17!2 34,678) Arizona Commercial. ----.- 5 75g July29| 1734 Novi3 314 Jan 9l2g Apr 
25g 27g 234 234 21g 2% 219 27g 25g 25g! *2I9 234: 1,700! Butte-Balaklava Copper... 10 llg Aug 2 512 Feb 5 2 Jan 4%, Apr 
ei ace mn 663g 66%, 66 6612 66 67 67 67'!2 +68 68 920| Butte & Sup Cop (Ltd)... 10} 60leJuly10| 10514 Mar 9 35%4 Jan 80 June 
88l2 894 89 90 8812 90 , 89l2 90 90 «91 91!g 93 | 11,401/Calumet & Arizona------- 10} 66 June28} 93 Novl7|| 5112Feb | 78% Apr 
598 600 | 595 599 598 600 | 598 600 599 600 600 617 591|\Calumet & Heola.....-.-- 25) 615 Julyl4| 617 Novi7}; 350 Jan | 630 Apr 
22 221g 22!» 23 23 23 23 26 251g 2614) 26 26 2,590|Centennial __.......-...- 5| 14 Julyl7} 264 Novl6 15 Jan 25 Apr 
66 67 6612 6753 66l2 67 6712 68 6812 70 70 72 2,320|\Chino Copper...--.----.-- 46 Julyll 72 Novil7 327g Jan 57 Nov 
7414 75%! 74 763g 47473 76 7534 77 7614 77 77 7912, 23,719|Copper Range Cons Co... 25) 65412Julyl1 7912 N ov17 30 Jan 65 Dec 
*2ie 3 *21g 3 *2lo 3 234 234 3 31g 31g 31g! +3,860'Dal | ee 20 2 Julyl3 37, Marl7 17g Jan 5% Apr 
161g 17 167g 1814: 17 18 177g 1814} 17% 18 17% 1814| 36,216 East Butte Copper Min... 10); 1l!gJuly12, 1814 Nov13 812 Jan 161g Dec 
101g 101g 934 10l2 10 10 10 1014 10!2 11ty4 11 12 ll ,454/ Franklin i eS ans ae 6 June23} 12 Novl7 419 Feb 1444 Apr 
93%, 96 95 100 | 99 10114 99 10034) 99 101l2; 101 108%) 2,981 Granby Consolidated 79 Jviyl4| 108% N ov17 58 Jan 9412, Apr 
5212 53 *51 5lig) 5llg 5llg *5llg 52 52 53 5334 5334 440 Greene Cananea_-_-_--..- 34%, June26| 54 Nov 8 2314 Feb 5233 Dec 
14% 15lg 1514 16%! 15l2 15% 16 16:2' 16%, 19 1814 18:2} 5,168) Hancock Consolidated 101g June28| 19!2Jan 4 11 Jan 2412 Apr 
*3 312 3l4 og “Sig 64 | *4 4lo 4 4le 4\4 45g! 1 ,080! Indiana Mining--.....-... 2 Julyl10 6 Jan 3 21, Jan 101g Apr 
63 63!2} 62l2 63 6lio 621g 623, 6434) 6412 6412) 6412 64/2! 2,300\/Island Creek Coal_....... 1 42 Sept27| 64% Nov15 41 Mar! 52 Aug 
921g 9212) *92 93 91 921g *92:2 93 92 92 93 93 ae ee ame 1} 88 Jan 29| 93 Novi 85le Jan 911g Apr 
3614 37 37 37 35 36l2 36 37 36!2 37 37 3912; 5,721 jIsle Royale Copper.------ 25| 25 July13| 3912 Novi7 1712 Jan 34 Apr 
*43, 47, 47g 47 43, 47, *43, 478 47g 47 47g 47g 175| “ff “ieee eee 5 3lgMar 4 5% May 3 3 Aug 51g Apr 
*5lg 6 51g 584) 55g 55g 5lg 58 57% «612 6!o  =653} 1 »390|/ Keweenaw Copper-_-.--.--- 25 234 Feb 11 8 Apr 6 112 Aug 412 Apr 
1314 14% 14 1434 1412 15le 1419 15 15 1512} 151, 17%4| 5,400)Lake Copper Co__..--..- 25 914 Julyl4 1912 Feb 10 5le Jan 197g Dec 
5 5 5 5 5 54, 5b 5 47g 54 53g «=—«-5 34) —-1,530)} La Salle Conper____..-_-. 25 314 July15 5% Jan 3 3lg Jan 9 Apr 
65g = 65g 653 7 61g 63%) 6le Bla 7 7 7 712} 1,565|Mason Valley Mine__---- 5 llgAug 3 71g Novi7 1 Mar 5 Dee 
1614 1612! 1614 1712) 16!2 17 | 17 17 1634, 17 167g 1712 7,880) Mass Ea RA ae 25| 10 Julyl13} 17!2Novi3 3 Jan 17 Apr 
4 4 4 4\4 4 4 | *33, «4 4 4\4 41, Als 999) Mayflower.............. 25 2 July 5 5 Feb 10 3 Aug 8 Apr 
4 4 4 4 4\4 414, *4 4\4 4lg 41g 4\4 4 NN SEL EOL LI 25 llsJan 5 4%, Nov 6 .60 Mar 3 Apr 
100 100!le} 100'4 102 100 101 100 10012} 100 10012) 100!2 102 fer 25| 77leJulyl1} 10312 Mari0 4614 Jan 98 Dee 
2634 27 27 28 28 28 28 281g} 2853 295g) 2912 301g 871|Nevada Consolidated ---_-- 5| 15 Jan 28) 3013s Novl17 1153 Feb 17 Apr 
*7 Tle 71g Tle 7 74 74 73g 733 8 Tle 8 2,215|New Arcadian Copper-_-_-- * 4%, Julyl4 10i44Jan 4 412 Feb 1414 June 
*14 1419] *1414 15 14 15 15 15le} 151g 16 16!2 17 1,710' New Idria Quicksilver___. 9 July19| 24%Jan 19 4 July} 1312 Aug 
283%, 2914) 2812 29 28 29 2712 285g) 28 29 29 2934) 4,540: New River Company----- 109 Sete Sea Oi ee Seta os a < S dee<}wdkan Seee 
82 8212} 82 83 82 83 8214 83 83 88 88 92 4 4 IS tae aii a eS 100 vS Nov ° ge | EE Pere a re 
*85g 9 853834 83, 83% 8 87g 9 9 9 91g 990| Nipissing Mines_.....__- 5 Mar 1 91g N ov17 51g Aug 87g Nov 
233g 2412] 2314 248%) 2312 24 23% 24 24 2412} 24!2 28!) 18, 171\North “er ers 15 20 July13} 32 Jan 3 2214 Jan 387, Apr 
2 2 2 214 11g 238 llg 27% 2% 3 23%, 31g] 6,764\North Lake............. 25 .50 June 2 4i2Jan 3 1 Jan 413 Apr 
*llg 2 *1lg 1% 1% 2 2 214 214 2%) *2 23 845\Ojibway Mining-....... . 25 11g July15 27%, Apr 6 .50 Mar 312 Apr 
314 Ble 3 314 3lg Ble 3 3 3 31g 31g 3%) 1,415|\0ld Colony._........... 25 144 July14 4 Jan 3 214 Nov 71g Apr 
75lg 77 761g 77 7 76!2 77 77 #878 77%: 7934) 6,555|Old Dominion Co_....__- 25| 60 Julyl4| 79%,Novl17|| 38!2Mar| 64 Dee 
963, 98 9612 98 97%, 97%; 97 99 97 98 9712 99 RE a ONE 25| 70 July14| 10112Marl4 64 Jan 9312 Apr 
18% 1914] 1812 19 1814 1912} 1912 1953) 19 19!2} 18!4 1912) 7,710)Pond Crock I os 10} 1l!2Mar 7} 21 Nov 2|| 12 Jan 1953 Aug 
9514 98 95 99 9712 98 98 9912) 99 9912] 99 103 KO ie eee 25) 81 Julyl12| 103 Novl7}; 50 Jan 95 Apr 
32 32%) 33 35 34 34 3414 347g) 343g 3419] 345g 36 1,325|Ray Consolidated Copper. 10! 20%,June22| 36 Novl7 15% Jan 2753 Nov 
92 93 92 93 92 9219) 92 93 93 95 96 100 1,667\St Mary’s Mineral Land... 25| 611!2Jan 31) 100 Novl7 28 Jan 6512 Deo 
24 «Qty 2% le 21g le 214 212 2'p 2% 25g 234) 2,960\Santa Lay Gold & Copper... 10 114 July28 3% Jan 8 1 Mar Oct 
9 912 914 Oleg 9 95g 914 105g) 10! 11 111g 1119] 16,355\Shamnon__--............ 1 7 July13| 1212 Feb 14 4 Jan 111g Apr 
--- ----| *32 3212] 321g 3314) *33 3312) 34 3412) 33%, 35g 660 Suateach-Atincns 24% July11| 4033 Feb 14|| 18% Jan 388 Nov 
*573 6 6 6 6 6 64 614 612 6% 63, 634) 1,385)South e 4 Aug 4 SleJan 4 544 Nov 7% July 
*16 17 16 17 16 =16%4] 1614 1612) *1612 16%) 17 19 1,195|Superior................ 121g July15| 28!eJan 3]| 22leJan 4112 Apr 
7 7 71g 7 7 712 7 8l4 773 «8l4 8 814) 11,971|Superior & Boston Copper. ligJan 13 834 Oct 31 1 Mar 412 Apr 
44 4510} 44 47 44 45le| 43 44lo| 43 47!s| 46 47 1,782|\Tamarac 35 Aug 5| 5614, Jan 14 25 Jan Aug 
8 8 7% ~=68 712 734 Tig = Tile 734 734 Tig 884 eo” Sea 44, July12| 12%Jan 3 233 Feb 1512 Oct 
*60 .67 65 .65 65 .65 *65 .70 60 .64) *.62 -70; 2,600)Tuolumne Cop: 15 Jan 26 74Oct 13 20 Jan .63 Apr 
731g 75 74 74!l2| 7312 7614] 7412 7612) 7633 78%) 77!2 7814] 15,034);08 _ Refin & Min... 5AlgJan 3) 805gsJune 9|} 20 Feb 
51 514) 51 Bll} 61 OS 1Ng} 51 BAM) Sg Silo] Sly Silty 908 ref 49 Feb 1| 53% Apri1lj| 28 Jan 5012 Dec 
33, 3% 334-378 35g B44 353 3% 33%, 3% 3% 384) 3,310 Wab-bies Mining 3% Feb 11 5ig Apr 10 2 Jan 5% June 
17% 18%) 1914 21lg] 205g 2184) 2184, 224) 2214 23 231g 2434 25,875) Utah Consolidated 121g Jan 15) 243, Novl17 94Feb | 16% June 
117 =118%4| 11912 12012] 119 119 119 119 119!2 1197s} 120 123 810|Utah Copper Co 75 June27| 123 Novl7 48%, Jan 81%, Deo 
7478 7 71s 7 712 733 «8 73% = 81g 77g ~=81g) 31,040, Utah Metal & Tunnel 612g July18| 1112Mari3 emai eltaaiglnd 
63, 6% 5 712 7 8 7% = 8lg 75g 814 81g 814| 14,888) Vietoria .........--_.__- 2%,Jan 3 814 N ovl16 1 Feb 412A 
538, 58 5lg 64 55g 6 5lp Ble 53g «6 5% 666 2,465| Winona . .........-...-- 25 334 Mar27 712 May31 1% Jan 5lg 
49 49 49 50 497g 50!l2} 50 51 51 51g] 5il2 5212) 2,138)/Wolverine..........._-- 25| 45 Oct 9| 6712Feb 10\| 32 Jan 70 Apr 
_ 91% 1% 1% = «1% 1%, 2% 2 214 2 214 2%, 2141 +5,115|\Wyandott-...._..._____ 25 11g Aug 12 2%, Feb 14 .50 Mar 24 Apr 
* Bid and asked prices. a Ex-dividend and rights. 0 Ex-stock dividend. ¢ Assessment paid. 2:Ex-rights. zs Ex-dividend. s Ex Tamarack stock. ww Half-paid. 
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Outside Stock Exchanges 


Boston Bond Record.—Transactions in bonds at Bos- 
ton Stock Exchange Nov. 11 to Nov. 17, both inclusive: 


























Friday| | 
Last | Week’s Range Sales Range since Jan. 1. 
Sale. of Prices. for 

Bonds— Price. Low. High.| Week.| Low. | High. 
Alaska sey deb 6s A_ saan Pd anil 87% 88%! $2,000) 86% Sept! 105 May 

Series B 6s__.._.-- > - 85% 85% 2,0 85% Nov| 105 May 
Am Agric Chem 5s-- “1934 101%} 101 4 101% 5,000} 96% July| 101% Oct 

Of A eae PP + Se 103% 103%! 1,000) 100% May; 103% Oct 
Am Tel & Tel coll 4s_._1929} 92%; 92 4 92%| 47,000} 90% Jan; 93 Apr 

Convertible 44s___1933 112 | 1113¢ 112 2,100} 10534 Mar 113% Oct 
pS OY Se RO Fee | 95 95 2,000} 94 Mar, 95% Jan 
Atch Top & 8S Fe 4s__1995}__-_-.-- | 94% 94%  F 92% Aug, 95% Feb 

Adjustment 4s--- -- 1995} _ - - -- 85% 85% 3,000} 85% Nov! 85% Nov 
AtlG & WISSL5s_.1959} 87%) 85% 87'4|144,000) 74 Jan); 87 % Nov 
Burl & Mo Riv 6s. . _. 1918) - - ---- 100% 100% ,000} 10034 Nov; 100% Nov 
Chic June & U 8 Y 5s_1940)- ~~. --- 101% 101% 6,000; 100% May; 102 Aug 

RARE ie I ee Seer | 86 86 2,000} 85 Mar| 91 Jan 
Dominion Coal 5s_- --1940)-_----- | 94 94 2,000} 93% Feb| 96% Feb 
Gt Nor-C B g Q monk a atl | 98% 98%] 15,000] 97% July; 99 Feb 
KCM &B 4s__.____.19: , 8342 83% 1,000} 80 Oct} 92 Mar 

Income Aa hake he ciel at aso tarniten 95 95 6,000} 67% Feb) 95 Nov 
Mass Gas 44s____-- lil ep 98 98%| 22,000} 9634 Mar; 99% Jan 

il ES ig SR is sis | 95% 95%} 1,000) 93 Mar| 96 Jan 
N E Telephone 5s-_---1932} 102%| 102% 102%4| 7,000) 101}4 Jan) 104 May 
New River 5s___.-_--- 1934; 81 | 81% 81%] 40,000) 75 Jan| 81% Nov 
Pond Creek Coal 6s__ 1923} - - _ - -- 100 102 17,000] 87 Feb| 102 Nov 
Punta Alegre Sugar 6s 1931) 99 44 | | 99% 100 24,000} 99% Nov! 102 Nov 
Swift & Co ist 5s_.-_1944! 10149) 101% 101%4/ 48,000} 98%, Jan) 102% Oct 
United Fruit 44%s__..1925, 97% | ole % 97%| 2,000' 97 Jan| 98 Nov 
U 8 Smelt R & M conv 6s_} 112 j 2 112 67,000 109% Apr) 115 June 
Western Tel & Tel 5s_1932' 10134 101 44 102 9,000 99 Jan' 102% Oct 








Philadelphia Stock Exchange.—The complete record 
of transactions at the Philadelphia Stock Exchange from 
Nov. 11 to Nov. 17, both inclusive, compiled from the 
official sales lists, is given below. Prices for stocks are all 
dollars per share, not per cent. For bonds the quotations 
are per cent of par value. 


























Friday Sales 
Last |Week'’s Range| for Range since Jan. 1 
Sale. of Prices. Week. 

Stocks— Par.| Price.|Low. High.| Shares Low. High. 
American Gas of N J_.100}__--_-- 120 120 25; 119 July| 123 Feb 
American Milling---. -- See 7 7 100 6 July 8 Jan 
American Rys, pref...100| 97 97 97% 188; 93% Feb} 100 Mar 
Baldwin Locomotive..100| 88'%| 83% 88% 340; 69 July; 115% Feb 
Buff & Susq Corpvte_.100| 67%) 63 67% 503; 38 Jan| 673, Nov 

Preferred v t c-_-_--.-_- 00; 60 60 60% 325) 54 July| 62 Jan 
Cambria Steel________- lS 135 135 60! 70% Jan| 145 Oct 
‘Catawissa, first pref____50}-_----- 52% 53% 1l| 52% Nov; 55% Feb 

Second preferred _____ ee 52% 52% 2} 52% Nov} 55 Apr 
Consol Trac of N J_._..100| 74%| 7414 74% 35| 70 $Mar| 74% Nov 
Elec Storage Battery_._100| 70%/| 69 71 1,813) 58 Apr} 72% Sept 
General Asphalt-______ | See 30 31% 404; 27% Aug! 38 #$=Mar 

iS... FERS ee 72 21| 69 Aug} 73% Mar 

Hunt . Broad Top-.--_- . soe 12 13% 200 5 June} 17 Nov 
Ba SN MEEGE, 5 50|_.-.--| 2344 23% 5 9 July! 25 Nov 

Insurance CoofNA-_-_-_- a 27 27 27 289) 25 Jan}; 27% Oct 
io. 1 eae See 38 38 100} 34 Apr} 48% Jan 
Patani Seour, pref __ 100 * pee 85 85 326; 70% Feb) 88 Oct 
Keystone Telephone __ _50} 14%! 13% 14%] 1,460) 12% Oct} 15 Mar 
Lake Superior Corp._.100| 28%| 25 2934| 57,275 8% Jan) 33 Nov 
Lehigh Navigation. ____ 50} 80%) 80% 82 1,931 4 May| 84% Nov 
Lehigh Valley_________ 50} 83 80% 83% 683; 74% Jan| 87 Oct 
— Val Transit_- -_- Oe no aa 21 21% 124; 18 Jan| 23% Mar 
ee otto 50}..---- 42% 43 195| 38 Jan| 44% Mar 
Minehill & S H________ SP 57% 57% 28; 56 Feb) 58% June 
Northern Centrat._____ 50} 89 89 89 100} . 85 Sept; 90 Jan 
North Pennsylvania. -_ __ 50} - - - - - - 793 4=r94 174| 9244 Mar| 95 Sept 
Pennsyl Salt Mfg__-__-_. Ee 99 99% 120| 97 July| 102% Feb 
Penn3ylvania__________ 50} 57 56% 57%} 2,989) 55% Aug! 60 Oct 
Philadelpnia Co (Pitts) _ 50) - - - - -- 41% 45 1,520| 3834 Sept; 45% Jan 

Pref (cumulative 6%) 50) 42 40 42\% 926; 39% July} 45 Apr 
Philadelphia Electric_22'4| 2934) 28% 29%] 8,819} 27 Mar| 29% Nov 
Phila Rapid Transit -__ _ 50} - - - -- - 26% 27% 115} 17 May| 27% Nov 

Voting trust rects__._.50| 25%] 25% 27%| 87,957| 17 May| 27% Nov 
Philadelphia Traction. .50| 79%!) 79% 80 806; 75 May; 80 Oct 
Reading -_...__....._- eee 106% 109% 525) 75% Jan| 115% Sept 
‘Tomo tidinans Devel____1 4%| 4% 4%| 3,230 4 Mar| 57-16 May 
Tonopah Mining________ 1 6 6 6%| 1,322 5% Aug 7 Jan 
Union Traction. -______- 50| 47 46% 47%| 4,029; 41% Jan| 47% Nov 
United Cos of N J_____ 100}--..-.-- 225 226 30} 222% July| 227% June 
United Gas Impt--_-._-__ 50| 91%) 91 92%| 1,420) 87% May| 93% Oct 
U 8 Steel Corp___.___- 100) 125 120% 125%| 28,929} 79% Mar| 126 Nov 

eee ote et Beikcsess 121% 121% 10| 115% May| 121% Sept 
Warwick Iron & Steel___10)------ 9% 10 35 9 Aug} 11% June 
West Jer & Sea Shore___50)- --- -- 50 51 52| 48% Sept} 51 Jan 
Westmoreland Coal-____50!------ 80 80 20| “65% Apr} 80 Nov 
Wm Cramp & Sons__..100| 9354| 84 9544} 10,662} 70 Mar| 95% Nov 
York Railways, pref. ___50)---- -- 363¢ 36% 34% Jan| 39 Mar 

Bonds— 

Alt & Logan Val 44s. 1933) - - -- -- 89 90 $5,000} 8534 June} 90 Nov 
Amer Gas & Elec 5s_.2007| 96% 96% 96%) 12,000) 83% Jan) Y7% Nov 
do small__-__-_ 2007; 96 96 9614} 1,000) 8944 Jan| 97 Nov 
Amer Rys coll tr 5s__1917| 100 100 =100 2,000} 99% Apr} 100 May 
Baldwin Locom ist 5s 1940} 1044} 104% 105 11,000| 104 May! 106 Mar 
Bethlehem Steei p m 6s '98} - - - - - - 122 122 1,000} 120 Jan| 122 Nov 
Choc Okl & Gulf on fs 9 .--.--]| 100% 100%) 17,000} ¥93¢ Apr/ 100% Nov 
>... Rag 98% 100 2,000} ¥3 May; 100 Nov 
Elee & People s tr ctfs ‘ 48 eetas< 81 814%} 4,000} 7944 May| 82 Nov 
Equit Ill GasLt 5s___ 1928) - - -- -- 106 106 3,000; 10544 Sept} 106% Jan 
Inter-State Rys coll 4s 1943; 57% 57% 57%! 4,000) 57 May| 58 Jan 
Lake Superior Corp 5s 1924} 49%] 48% 49%! 21,000) 20% Jan} 50 Nov 
do small. ____ is tee~s 47 48 1,000! 27% Feb; 48 Nov 

Lehigh Coal & Nay— 

Consol 4%s_______ | are 102% 103 22,000: 101 Aug| 103% Feb 
Lehigh & New Eng 52 1954|- - - - -- 103 103%! 4,000; 103 Jan); 103% Mar 
Leh Vall cons Stes. -- sees 101%| 101% 101\%/ 1,000) 101 Aug} 102 Oct 

J 2 | eee 1923; 110 110% 110%] 4,000 109% Sept! 110% July 

General consol 4s__ 2003} - - -- - - 91% 91%! 3,000) 89 Sept 94 Feb 

Gen consol 4 4%s____ 2003} 100%| 100% 100%| 21,000) 993¢ Aug 103% Feb 
Leh Val Transit 1st 4s 1935) - - - - - - 92 92 1,000; 91 Jan 92% Apr 
Newark Passenger 5s_ 1930) - - - - - - 105 105 2,000! 104% Oct 105 #£=Nov 
Natl Properties 4-6s______|------ 68 68 8,000, 67% July. 70% Apr 
Penna RR gen 4%s-__ 1965) - -- - -- 102% 102%} 1,000) 100% Jan 103 Feb 

Consol 44e_______ 960} 10614} 105% 106%) 15,000; 10444 July, 106% Feb 

Consol 4s________- 1948)....-- 99 99%%| 5,000; 99 Jan 100 Jan 
Pa & Northwest 5s___ 1930) - - ---- 109% 105%} 2,000) 105% Nov 105% Nov 
Peoples Pass tr ctfs 48_ 1943} - - - - - - 85 5 1,000' 82 May 85 Nov 
Philadelphia Co Ist 5s 1949] 101%{| 10134 101%) 7,000) 100% Aug 101% Nov 

Cons & coll tr 5s_._.1951| 91%; 90% 91%)| 31,000; 87 Aug 94 Feb 
Phila Elee tr ctfs 5s. __1948|- - - - - - 106 = 106 3,000; 103% Jan 106 Oct 

Trust ctfs 4s______- 1950} 92 87 92 20,000; 814 May, 92 Nov 

do small____,-1950| 86 | 86 86 | 1,300) 82 May| 8834 Oct 
Phila & Erie gen 5s_  _1920}- - - - -- 102% 102%} 2,000) 102% June’ 103% Apr 
Phila & Read Termi 581941|-_-_-- 12 112%| 4,000) 110% Jan! 113 June 
Reading gen 4s______ os ae 9544 9534) 42,000) 93 May| 96% Jan 
United Rys gold tr ctf 48°49} - - - - - - 72 72 2,000} 70 Aug) 75% Jan 
United Rys Invest 58.1926] 76 | 75  7634| 795000} 6734 Apr| 7644 Nov 
York Railways ist 58.1937] - - ---- 98 98%} 5,000; 92% Jen 9844 Nov 








Baltimore Stock Exchange.—Complete record of the 
transactions at the Baltimore Stock Exe 
to Nov. 16, both inclusive: 


nge from Nov.11 


























Friday Sales | 
Last |Week’s Range| for | Range since Jan. 1. 
Sale. Prices. W eek. 
Stocks— Par.| Price. |\Low. High.) Shares. Low. High, 
Alabama Co_________- 100|._...- 40 67 1,370 15 Apri 67 §Nov 
Fiist preferred _____- _ ae 83 91 345 850 Sept; 91 Nov 
Second preferred _-___100}-_----- 52 67 583 30 Apr| 67 Nov 
Baltimore Elec pref__._50}__-.--- 47 4714 45 41 July; 48 Nov 
Baltimore Tube_ -_--_-__- _. (ae 125% 129 1,125 63 Jan! 131% Aug 
Preferred ._.......-.- a 106 106% 180 824 Jan! 106%{ Oct 
Caalmers Oil & Gas__._5]|_...-- 6% 63; 10 3% Sept) 8 Jan 
Commercial Credit __-_-_- Selcckas. 47 47 75 46 Jan} 50 Feb 
aa = oS ee 29 29 12 26% Oct! 30 Jan 
so: ae a ee 26% 2614 369 26% June! 20! June 
Consol Gas, E L & P_- 100 is i 126 130 4,935 107 Marz} 130 Nov 
oe oo ere Mths xa << 120% 120% 35 107 June; 120% Nov 
|, REE nee i ee 2% 4% 3,898 1 1-16 Oct 4% Nov 
Consolidation Goal. .--100}-- 104% 106 295 96 Feb| 107 Nov 
Cosden & Co..........- ee 17 18 7,044 13% Aug) 26% June 
eee eee 13% 13%) 4,689 6 Apr 18 \4 June 
| ee ae ee | Eee 4% 4%| 2,274 4% Apr 64 June 
Davison Chemical__no9 par|_____- 49% 52 3,300 35% Aug| 71% Jan 
Elkhorn Fuel----.-_--- | RR Be 20 285 15 Aug| 21 Nov 
Preterreé ....-...< res 40 40% 385 3714 Nov; 4014 Nov 
Houston Oil trust ctfs__ 100} -- - - -- 19 19% 250 13% Aug! 23% Jan 
Preferred trust ctfs__100}- - ---- 03% 64 330 57 July; 68 Jan 
Mer & Min Trans new_100}-- - - - - 70 75 3 50% Feb| 80 June 
Monon Valley Trac--_100}|-__---- 61 61 100 57 June 65% Jan 
ee , ee 76 76 12 69 Nov! 76 Nov 
Mt V-Wo0odb Mills v t r100} - - - - -- 18 18% 337; 10 Mar| 18% Nov 
Preferred v t r____-- | ee 68 €9 118} 49 June| 69% Nov 
Northern Central. _____ "| DASEREP- 90 90% 756| 85% Sept) 90% Nov 
Pennsylv Water & Pow.100)- ----_- 83 84%| 1,754) 72 Mar| 84% Nov 
Sapulpa Refining.______5!____-- 9% 11% 958 7% Aug| 16% Feb 
Seabcard Air Line pret _100)__-__- 38 8 110} 36 Sept] 41 Jan 
United Ry & Elec__-_-_-_- 7a 32% 32%) 1,773} 25% Jan| 33% Oct 
Wayland Oil & Gas__-_-_- eS 5 5 25} 334 Aug 9% Feb 
Bonds. 
Alabama Coat & Iron 5s-_-_|-_-_---- 86 89 |$42,000| 76% Jan| 89 Nov 
Ala Co gen 6s small bds °32) - - - - -- 85 85 100; 58 Jan} 85 Nov 
Atlanta Cons >] St 58__ 1939} _____- 104 104 2,000} 10344 Apr| 104 Nov 
Charl Con Ry, G&E5s1999!) _ ___ - - 100 100 1,000; $3 Jan| 100 Nov 
Chicago Ry Ist 5s__-.1927|_.__-_- 97 97%| 3,000; 96 May! 99% Feb 
Consolidated Gas 5s__1939)-__--_-__ 105% 1053%4| 1,000) 105 Oct| 107 Feb 
General 4'4s--_---_- Syo6)....-.. 95 95 20,000; 924% May| 95 #$£=“Nov 
Cons G, EL & P 44%s_1935}-__-__-- 92% 93%| 34,000; 86% Aug! 93% Nov 
Notes when issued -----/|-_----- 103% 10714|505,800| 10234 Oct} 107% Nov 
Consol Coal ref 5s_ _ - 1950} -_ - -- - - 94 94%%| 14,000! ¥1 July| 94% Nov 
Convertible 6s_-_--_- | 104% 106 22,000| 10234 Sept; 106 Nov 
vl.) 6 10334 1044%|205,500} 101% Oct} 105% Nov 
ha | a ee 102% 103%} 89,000] 100 Aug} 120 June 
Danville Trac & P 5s_1941}___--- 9344 9344| 1,000) 93% Apri] 94 Feb 
Elkhorn Coal Corp 6s_ 1925} - _ - - -- 97% 97%) 20,000| 96% Aug! 98% Jan 
Elkhorn Fuel 5s-- - - - - ee 101% 101%) 12,000| 99% Aug} 102% Nov 
Fair & Clarks Trac 5s _ 1938} - _-_ -- 98 00%| 12,000) 98 Nov} 101% Feb 
Fairmont Coal 5s___.1931} _---- 98 9844} 8,000| 93% June| 99% May 
Ga Caro & Nor ist 58.1929} --_ __ _- 102% 102%; 1,000) 102 Aug} 103% Jan 
Ga Sou & Fila 5s-_-_-__-_ 1945]. ....-. 103 =103 1,000; 101 July} 103 Jan 
G-B-S Biew 24d ins 58_1951}-_ _-_ __ 2% 3%) 15,000 % Apr 4 Nov 
Heus Oil div ctfs__ 1923-25) _____- 85% 85%!) 2,000) 79 Apr| 86 Oct 
Jamison C & C—G C 58 '30|_____- 95 95 5,000} 91 Jan| 95 Nov 
Kirby Lum Contr 6s_ _ 1923} - - - . - - 99% 100 25,000} 9814 Jan} 100 Nov 
Mary!'d Elec Ry Ist 581931) - - --_- 99% 99%) 2,000} 96% Jan; 100 Oct 
Md & Penn income 4s_1951/} - _ - - -_ 28 28 10,000; 20 Oct} 28 Nov 
M St & St PC jt 5s__1928)_____. 102% 102%| 2,000) 101 Aug} 102% Nov 
Mt V-Woodb notes 68.1918} - _- _-_ 10044 100%} 30,000) 98 Mar! 102% Oct 
New Orl Grt North 58.1955} - - - - -- 64% 65 .0,000} 5554 May} 65 Oct 
N O Mob & Chie Ist 581960) - - - - -_ 53% 539%| 59,000} 49 Apr| 59% Nov 
Norf & Caro Ist 5s-_-__1939}__-__-_- 109 109 2,000} 10634 Apr} 109 June 
Norfolk Ry & Lt 5s__1949}____-_- 9944 9944) 1,000) 95 Feb; 100 Nov 
Pennsylv W & P 5s-_ -.1940}__-__- 96 96%| 7,000) 90 Jan} 96% Oct 
_ - f. | “SaeeeiGoge See 101% 101%} 5,000) 101% Nov; 101% Nov 
United Ry & Elec 4s__1949)__-___- 85 85%} 22,000; 82 July} 85% Oct 
Income 4s---_-__-_-_- 949)_____. 67% 68%| 59,000; 60% June) 69% Oct 
Funding 5s- ------- — Seialele 90 90 12,000} 84% Jan| 90 Oct 
do _ small______ 1036) . ...-. 89% 90 700| 83% May| 90 Nov 
Notes 56._-....._. He 100 100 3,000} v9 Feb| 100 Sept 
Wilm & Weldon 4s_ __1935'_.___- 9434 94%4' 2,000! 94% Feb! 95 Apr 








Pittsburgh Stock Exchange.— Following sales were re- 


ported Nov. 11 to Nov. 17, both inclusive. 


will be found in previous issues. 


Like records 


























Friday Sales 
Last | Week's Range| for Range since Jan. 1. 
Sale. of Prices. Week. 

Stocks— Par.| Price.|Low. High.) Shares Low. | High. 
American Sewer Pipe-_ 100) - - - - - - 17% 18% 250; 15 June 20% Oct 
Am Wind Glass Mach.100|} 63 62 63 752; 34% June) 66 Oct 

Preferred -.--.....-.-. 100} 118 116% 118 575) 116 Nov; 155 Apr 
Cable Consol Mining_...1| 7c 5e 9c} 47,200 3: Apr} 130 Oct 
Caney River Gas-_-_---- 25| 42%] 41 42% 335} 36 June) 42% Nov 
Columbia Gas & Elec__100) - - - - -- 44% 46% 300| 14% Mar, 47% Nov 
Consolidated Ice com. - _ 50) - - - - -- 44 4% 200 3 July 5 Mar 
Crucible Steel common 100) - - - - -- 91 91 05) 56 Jan| 97 Mar 

EE 600.5% ee on 00| 122 122 122 35| 10944 Jan! 122 Oct 
Harb-Walker Refract -__ 100) - - - - -- 106 106 15} 71% Jan) 127 Nov 
Independent Brewing - - ._50 5! 5% 6%| 5,590 2% Mar 7 Sept 

Gia a a ace 22% 22% 23 405; 15% Mar) 23 Sept 
La bane oh gg Works__.100; 83 84 2,032; 49 June; 82% Nov 

EIEN speinbapeioe ae 133 132% 133 123 Jan| 134 Sept 
Lone one aa geil SRS oad 92 92 81| 87 Aug; 93 Jan 
Mfrs Light & Heat---_-_- 50} 63%) 59 64%| 3,698) 49% Apr| 64% Nov 
Nally apipadlgePic 97¢ 90c 1.03 | 35,200! 90c Nov; 1.03 Nov 
National Fireproofing -_50 7% Tad << 405 6% July} 12 Jan 

Preeeeree ...<...-... oie ac 17% 17% 244; 15% July; 24% Jan 
3, 1. Rae 17 17 17% 660) 14 Aug 19 Jan 
Ohio Fuel Supply ------ 25; 58%| 52 58%| 4,608) 38 Feb| 58% Nov 
Oklahoma Natural Gas 100} - - - - - - 86 86 25; 70 Jan| 86 Nov 

| Osage & Oklahoma Co.100!--_-- .- 120 123% 110} 98 Mar} 123 Nov 
Peop Nat Gas & Pipe-__25)-_-.---. 35 35 100; 34 July) 37 Jan 
Pittsb Brewing com. -.-__50 5% 5% 5% 556 44% Mar 6% Aug 

Preterred ........... 50| 223%| 723% 24% 215, 16% Feb| 26 Oct 
Pittsburgh Coal com_.100} 43 42% 43 80} 23% Apr) 45 Oct 
Pittsb Con M M & T.___| 13¢ 12¢ 14¢c| 77.500 5e Sept] 15e Oct 
Pittsburgh-Idaho ______- ab 1.20! 1.20 1.20 500° 1.20 Nov| 1.20 Nov 
Pittsb Oil & Gas______ 10 10 10 425 6% Mar] 13% Oct 
Pittsburgh Plate Glass_ 100 ced! 125% 126 150) 115 Jan| 128 Sept 
Pittsb Silver Peak. _____ 13¢ 13¢ 13e} 1,500 7c «Apr! 130 Nov 
Pure Oil common. ---.__- 21 220% 21%) 4,736) 217% May 21% Oct 
River Side West Oil com 25} - - - - -- 13 13 255 12 Mar 14 May 

Preferred ........... iain hese 17 17 50| 16% Aug 20 £=Mar 

' Ross Mining & Milling._1| 36c 300¢ 370' 46,200 5e Apr, 45¢ Oct 
San Toy Mining.-___._-_- 18¢ 17¢ 18¢, 14,700} 14¢ June 25e Jan 
Union Natural Gas____100]----_-_. 175 177 95| 141% Apr) 177 Nov 
Union Switch & Signal__50) 115 115 117 400; 109 May) 126 Jan 
aR Shae Piieacces 40 404% 130| 25% June) 46% Oct 
U8 Steel Corp com__._.100} 125% 122 125% 330} 80% Jan! 125% Nov 
West’house Air Brake..50) 155 | 153 155 2,794) 133% Apr, 160 Oct 
West’house Elec & Mfg_50| 65%) 64  66%¢| 1,945| 5335 July| 714 Mar 

Preeetned ....----.-. eS | 75 75 20; 70 Apr, 79% Jan 
—— aes com 100}-..--- 24 25 75| 17 Jan| 26 Nov 

nds— ; 

. Ind Brewing 68_____- 1955, 59 ' 59 138 \% $13,000| 49 Mar, 62 Aug 

' Pitts Coal deb 5s__ 1931). -.---- 00 1,000} 96% May| 100 Nov 
Pitts McK & Conn 5s 1931! - _ - - - - 102% 102% 1,000! 100% May! 102% Aug 








z Ex-dividend. 
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THE CHRONICLE (Vou. 108. 
Friday Sales 
Chicago Stock Exchange.—Complete record of transac- cen wen Ke Range| for | Range ence Jan. 1 
tions at Chicago Stock Exchan pays coats 11 to ro ae sboth | stocke—(Concl.) Par.| Price..|Low. High.| Shares.| Low. High. 
WSs: 
inclusive, compiled from the official sales lists, is as follows: Aim Writ Paper oom-r-100| 8%) 8% 9% 25,000 2 Max|_11%4 Oot 
Friday ne Atpreferred --~7...--100|"~ 66"| "96 “96 | 30} 96 Sept] “96. Sept 
io euett ter | feet Ce tie. 2 | 1 eee... P P 
Bae sien | Bets | tam mons — | Paty ee aay] Bao HRM] ARB) HE atte) By Bee 
: ; D. r.--.- ‘ 4 , ay ov 
Stocks— Par. e.|\Low. High.) Shares. e High. Butler Chemleal #276 3 3 ay 2300 38 Mar 238 Apr 
n| 72 Nov utterwo' udson.r - ~ Pp 
Aipreferted nn --"100| 88 | 94 98 1903] 78% Jan| 98 Sept | Calif Packing Corp-r-.(t)|-..--- 38 =. 38 100/ 8534 Nov) 38, Oct 
Aut Gene Banana.” "1001...... 42 «42 50| 12 May| 50 Oct | California Shipbidg-r__10)_--_.- 19% 19%| 200) 18, Oot 074 Nov 
Booth Fisheries, oom--100/ 60 | 59  60%/ 1,600) 25° Jan} 92 Sept | Canadian Natural Gas_--1/...... ag) SR gg) Stl cae ae 
Preferred ..........100|....-- 87 88 87| 66 Jan} 88 Oct | Carbon Steel, com-r__.100}------ 112. «117 280 r4 io 7 pe 
Cal & Chic Ganai & D-100|..--- 5456 177| 45 May| 56 Nov | Car Ltg & Power-r_...25)__-... oaath oagttl 19 tan w7se ‘Jan| *153¢ Nov 
ChicCity&C Ry ptshoom| 534| 5 5%] 1,665, 2% July} 6% Nov | Carwon Steel Tool-r.--10) 1524) *14% *15%4) 12,100) W774 Jan 18% Oct 
Preferred .....-..----- 39%| 373% 40%| 7,265] 15 July| 41 Novy | Central ~ perbepedd 18%| 17 18%) 1,100 I on BI al 
Chicago Elev Ry common_| 12 12 12% 670} 5 May! 13 Nov Preferred r_.......- 2 30-33 a8 600 33 Novi 37 Noe 
Chic Pneumatic Tool - - 100} ------ 71 73%| 170) 63% Mar| 79 Mar Chalmers Mot Gory ¢ WiC? ---3-- — 6h ines be hanl bet or 
Chio Rys part ctf ‘2 ....-.|..--.-- 24% 25 433} 13  Apr| 2734 Oct | Charcoal Iron Co of Am.1 10 8 4 ois "8001 5% ton 7% Nov 
Chic Rys part otf “3 -----|---.-- 4 4 100] 23§ July} 43 Oct | Preferred ----......-10).....- ous @ 118°” Jan| 878 Juss 
Chic Rys part ctf ‘4’____- 1% 1 1 125 1 June 1% Oct Chevrolet Motor......100/__...- 172 185 ,000 
Chicago Title & Trust-100| 223 | 223 223 165/b211 Oct} 24936 July | Cramp (Wm) & Sons Ship: eo | asool 7s yeo| 66 Nov 
Commonwealth-Edison.100| 143 | 14234 143 560| 13934 June| 147 Sept | _& Eng Bldg .r-_-._. 100) ...-.. = 5 on a ~ 
Deere & Co., pref. ---- 100} 95 | 95 96 30; 89 May; 98 _ Feb | Curtiss Aerop& M eo a a i. anim 
Diamond Mateh- -- --- 100| 132 | 125 13344 4.203 102 Mar| 13334 Nov | Eastern Steel r--_-..- 129 | 121, 129 sol 5 Geol | 9G Bae 
Hartman Corporation. ---|------ 72. 72% 150| 72 Sept] 74 Oct | Electric Gun Corp r----- a 4% 4% 2 300 1% wae 5% Aug 
Hart Shaff & Marx, com---|-.-..-- 88 89 190] 86 Aug| 91 Sept | Emerson Motors, Ino r_10}__.--. iS sau) g'sesl Bia Gal aan ee 
Preferred .........- 00| 118 | 118 118 36) 11434 Jan! 120 Sept | merece Phoncgraph...-8) 1296) 1174 13%) 8.280 OB ew Be ae 
Illinois Brick-.-.----- 100} 94 | 92% 94 445| 7644 Jan| 94 Nov | Enger Motor Car r_.... 10)..---. 7% Th Sal Rts “deel gs | Slee 
Lindsay Light....------- 19 | 19 193| 830| 654 Jan} 25 Aug | Falls Motor Corpr---_. 10) 11 2 | fee ase 42% Oct 
National Carbon.___.. oY ig 298 301 317| 167 July) 301 Nov | Fisher Body Corp.r(no par)|____-- 38 38 200 a7% N 61 Oct 
Preferred ..-...-.-- _ eo 133 133 10) 120% Feb| 133 Oct | Geni Am Fank Car-r_-(1)|...... 58 58 ee sa Geel 173 Oat 
North Amer Pulp & Paper-| 15%| 15 1634] 2,475] 15  Nov| 16% Nov , General Motors-r_w 1-100\__. .-- a, ee [| os feel os ens 
Page Wov Wire Fence Co.| 14 | 13 1534] | 367} 6 Oot] 18 Nov | -, Ereferred-r w 1-----100|------ ye al Yael ia aoe 
Prest-O-Lite Cc, Inc_.---- 14234] 13144 143 4,097| 11444 Oct] 143 Nov oie ee Go. asdreeseme lage 8% 4 3.1001 3% esl aac Mae 
People’s Gas Lt & Coke.100) - - - - -- 110% 113 76| 110 May| 118 Oct ph pecanbenae ag aa" a os "lool 683¢ July| w76i¢ Jan 
Pub Serv of No Ill, com.100| 114 | 1134 114 308| 107 Jan| 118% Sept | Hartman Corporation. 2 3334 July| 6434 Jan 
Preferred .......... 100| 102 | 101% 102 8 100 Apr) 105 Bee | ee ce ees) cet) BENG Seid) SO, es ee a’ oe 
Quaker Oats Co---_-_- 100| 330 | 325 330 190] 300 «| Jan] 963 Jam | Sey Baeee Corp (a0 par) oe | erie cee, Oe ie 100% Nov 
 siccoiciecctteg Ee 112 112% an 67 Jan 106 One | reese -..------- we ( tied Winer ° Seen: «|e DR li Be a 
Sears-Roebuck com__-100| 232}4| 228 23234] 2,843) 16934 Mar| 234% Nov | Imp Carbon Chaser_r_.-1|______ me sntt| Santl te Senet 
ny 00! 126 | 126 126 55| 124 Aug| 127 Feb ep pene ag oe hey conga +: Ee Be ae 26% Jan 
Stewart War Sped com-100| 108 | 105 109, | 6.707| 8214 Apr] 119 Aug | [Or Tine Ene ee al 2a] 3226 2274) 9 100! osse Bent] o6le Aug 
Swift & Co........... 100| 13934| 139 14334) 6,186] 126} Jan| 175 Oct — Beh | ee) Sle | 450 54¢ eee - a ce a 
Rights W I & A----.... 13%] 12 14}4| 9.828] 12 Nov) 154 Oot | Keto wheel comer id0l...-*| 6°? os 100/55 Aug) *6336 July 
Union Carbide Co_--_- 100| 192 | 173 19734| 5,165|a155_ Sept| 215 Sept | Kelsey Wheel, com r.-100)._.... 1s ois | Sane as Geel. See 
United Pap Board, com.100| 3954] 3434 39%4| 7,195) 137% June| 38% Nov | Keystone Tire & Rubb-100/__ -- -- S 1000] 10 Janel wi6%¢ Jan 
it gt pe ees eet ae 76. 7M) 76) 51% June) 16% Nov | SOs (SH) &Co coms i0o caoahe 60 63°| —'200| 60 ‘Nov| 75 May 
Ward, Monte & Co, pref..| 116 | 11534 116 414| 112% June| 117% Oct _ preferred <.-2-..--100 gee 101 101 7 101 July 105 May 
Armour & Co. 4348_-.1939|.--.-- 94% 94%|$16,000| 92% Sept] 94% Feb e Torpedo Boat_r-- ’ 
Booth Fisheries *f 63.1926 93%| 9234 93%! 11,000} 83 Mar| 93% Nov mitt, preferred -r- sienee 144) 11% 14% 5,100 8% July sens gon 
Chicago City Ry 5s_-1927|-...-- 99% 99}4| 6,000] 9834 Apr| 100 Feb | ya ean Trani -=~|__t o £.| Sas” aoe 4iq Jan 
ChicCity&Con Rys 58.1927} 77 | 7634 77 |155.000| 69% Sept] 80 Oct | Marcon! Wirel Tel o % a| 33 s im @ Ge 
Chicago Rys 5s. -- - -- 1927} 97 | 96% 97 | 31,000] 96 May| 98% Feb | Marin fy ete a wasn Fe Saari ton Ber 
Chic Rys 5s.-Series ““A"| 89 | 8734 89 | 13,000] 8614 Aug! 9234 Feb | , Preferred ¥ t o-.-.... 100, 100, | 97 Oo | £280, Te Mazi 100 Mov 
Chic Rys 4s_-Series“B"| 70 | 70 70 | 6,000) 65% July| 75 Jan | }am eh Mus Rome-r-~- 7h} 078| go go | 00) et 2. a 
Chic Ry pr m M g 481927) ---- -- 61 61 1,000, 60 Oct; 70 Jan | MRE? A te.----- eee 7 a | ae a ae 
Chic Ry Ad Ino 4s-.1927|-..--- 40 40 1,000] 33% June! 41 Oct | , Preferred - --—------100|-... 7 1.ano| 17% Sept] 20% Nov 
Chicago Telephone 5s_1923}- - - - - - 10234 1027%| 10,000] 101% Apr| 10274 Nov | ce een | Beas Export oa] 10es| ae 78%6| ga’sonl by Aprl 7734 Jeu 
Chic Un Sta Ist g 448 1963|---_-- 1003 100%4| 5,000] 100° June) 100% Feb | Midvale Steel « sa) aoe Se i3% Oo] 5S) Movl 7834 Gent 
Commonw-Edison 58.1943] 10234| 10234 103 ' 28,000] 101% July| 103 Nov | Mitehell Motors.r (no par)) 60, | 58, 62 | 1,040) 88 Nov) 7314 Sept 
Commonw Elec 58.1943} ------ 1023410234, 2,000] 10134 July| 10254 Mar | Nat Mot Car & veh-r_.(t | 3 107K| 1600| 10654 Nov| 107% Nov 
Metr W Side El Ist 48.1938] - - - - - - 71% 71%| 1,000] 71 May| 734 Jan | © >on “ hnsggepaig gx pace Sate 16%| 2°300| 1234 Feb| 16% Mar 
Morris & Co 4}48...-1989 aaann 9344 93%4| 9,000} 89% Jan| 99% July Fe a Ng ey oe] Sa* Teel en’ 113% Oct! 15% Nov 
Ogden Gas 58... ..-. 1945| 98 97% 98 | 3,000} 95% Jan| 98 Nov ee a ee oe) SS ae an” eri an” ‘teor 
Peop Gas L & C ref g 58 '47|---.-- 10234 10254} 10,000| 101% July| 10254 Nov | Penn Seaboard § ier ott Seact dea Gauci te 700| 42  Nov| 65 Nov 
Pub Serv Co Ist ref g 5s '56|------ 9635 96}4| 1,000] 94 Jan| 9634 Sept | Plecoe Arrow Mot Car #(t)) 5534 on S| See 9% Oct| w10% Nov 
South Side Elev 4348-1924). ___.. 90 90, | ,1,000| 88% Jan) 92% Apr | Pobiplic Mot Truck s.(1)\.~2 22. 9 71 '300| 54 Aug’ 77. Sept 
Swift & Co Ist g 58-.-1944] 10134] 10114 10194) 31,500} 98% Jan| 10244 Oct | Prades Moe Neuok e-(1})------ ou 6 | toneel 4m taal 6 Dep 
Western Elec Co 5s-_ -1922}-- -- - - 10234 102%| 3,000) 10144 July er — aioe i00|""3834| 3634 41 | 17'500| 36% Nov| 41 Nov 
Wilson & Co Ist 6s.-.1941' 102%! 10234 102%! 13,000! 102} Nov! 10 : Preferred A wi-----... 88 8380 | 17,900 83 Nov| 89 Nov 
? ¥ " eferred B w i.......- 0 j ov ov 
seein... © Nadie. 2%. sok Or. OR. 2) Ma Se. nse. 6 Se. | at denen Lael... 10} 21%| 19% 22 | 10,700; 14 July| 22 Nov 
Smith(AO)Corp ¥ (no pat)| 4236| 42°" 43%| 1,485| 42% Nov| 45 Nov 
: t orp r (no par 4 ov ov 
usiness at Stock Exchanges Preferred r....--.-- 100/ 9634) 96 97 | 1,155} 96 Nov| 98 Oot 
chon hag ed ee a 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE ansp pf 10)_____- | ug D 
Spicer Mfg_r__....--- 100! 47%| 465% 483%) 2,500} 4634 Nov 48% Nov 
SAILS, WESELE S55 FEanee: Ist preferred-r---.-100|_.._.- 101% 102 300| 10034 Oct| 104 Oct 
Springfield | Body Corp-100 3. 934 9554 1 35 a Ave al i6 Mov 
Stocks Ratlroad, |State, Mun tanda ot Constr-_r_ ’ ug 
Noo 17 1916. &e., & Foreign | U.S. Steel Alloys Corp_r____- BOR 2% 3 2,850; 2% Sept; 3% Oct 
Shares. | Par Value. Bonds. Bonds. B 3 Submarine Boat_.(no par)| 42 39 42 15,200; 314% July; 45% Oct 
—_ rag gh meng pan 82 81 82%| 1,501) 73% July; 83% Oct 
id eadllaipladil ,212| $76,890,700} $1,625,500} $284,000) $2,000 ansue ams Stee 
met con SO BER RAS: 1,307 340 133°568,500 3,746,000} 611,000) -.---- Forging Corp r-(no par)| 43 | 4234 44 | (5,300; 4214 Nov) 46% Oot 
Tuesday ......--.-- 1,591,951| 132,601,350} 4,397,500  ippera2 United Alloys Steel Corp rt} 50 48% 50)4| 24,700; 47 Nov) 51% Oct 
Wednesday --..--.-- 1,324,322) 107,193,200} 4,989,500 663,500 1,000 | United Motors.r.(no par)| 63 6144 6434| 16,600} 57 Aug t. ~ 
— Sica) RASH] EMO) SO a5 | PMI EWecom essa =| de ae tote] aff Ma] ie 
TEI ~ orn nmocnnnnn act Minne chnentni Mian torn U s Steamship ---———- 74] 7% 7%) 11.000| 4) Apr 8 Sepe 
: 4,127,000! a: ne Smelt(no sae) d D u 
| eee 9,381,662 3770,333,450! $25,351,500! $4,127,000' $3,500 Voco-Phone Corp.r wi..1| 1%| 13% 1%| 2:150| 136 Nov| 1% Nov 
Western Pacific RR_r- 100 Sia 20% 21 1,100} 12 Sept] 2135 Oct 
Sales at Week ending Nov. 17. Jan. 1 to Nov. 17. a eee; 47% 48 350; 36 Sept; 49 Oct 
New York Stock Wheeling & L Erie r w- 100 + IS 18% 18%| 2,000) 18% Nov| 20% Sept 
Erchange. 1916. 1915. 1916. 1915. Preferred .r_w -.---- | ee 5144 52 1,700} 49 Oct] 52 Nov 
World Film v t c__-....- ie 1 1%} 9,800 % July) 3 Jan 
Stocks—No. shares--- 9,381,662 4,519,830 185,655,263 156,011,574 | Wright-Martin Air-r..() 23%| 23% 24%) 31,500} 22 Oct = Sept 
Par value. -_._-..-- $770,333 ,450|$356,258,200|$16,030,538,015/$13,390,682,845 | Preferred _r_-_____- 76 | 74 | 1'800| 74 Nov Nov 
Bank shares ,par_---_. $22, ,600 $250, 207,000 zine Concentrating +---10 Pailin elas 4%| 5,900) 38% Aug *O% Apr 
Bonds. : ghts— 
Government bonds. -- $3,500 $10,500 $750,450 $902,000 | N Y Central________-_- «| 13-16 4 | ,000 % Oct 1% Nov 
State, mun.,&c.,bonds| 4,127,000 _ 1,069,000} 266,036,000 23,430,500 | Oklahoma Prod & Retg---|_-__-- % 15-16! 13,500 % Nov| 15-16 Nov 
RR. & misc. bonds_-- 25,351,500) 32,302,500 734,733,500 779,047,200 | Tennessee Copper______-- 3 2% 3% ,000 1 Oct 3% Oct 
Se Texas Company-.-.-_..-.- 25%| 23% 25%) 8,500} 20 Sept; 26 Oct 
Total bonds_---...- $29,482,000! $33,382,000! $1,001,519,950! $803,379,700 wermee Seendasd Oil 
ubsidiaries 
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND | Angio-Amer Oil.....-- omnes 16% 1634| 1,200| 214% July} 18 Jan 
BALTIMORE EXCHANGES. Atlantic Refining ----. 100| 875 | 875 875 10} 650 Jan| 875 Nov 
Eureka Pipe Line. ~..100|--.-7- 234 234 | 15| 204 ‘Sept| 234 Nov 
Eureka Pipe Line----.100)_.._-- Dp ov 
wt enti el mee (pmdiin | awe peta: | A i ay | eae | BRL el eases 
0 pe Line...... une 
Nov. 17 1916. Shares. \Bond Sales.| Shares. \Bond Sales.| Shares. |Bond Sales. Indiana Pipe Line_._... > Teele 102 102 10/ 93 Junel 107 Jan 
Seton nnn si faol 520-400 22.03] sglano| sas] suipamn | Newt iaMic— gol —---| ag tg] 30/up fu Sts ea 
Monday.....-.-- 100,107) 47,000) 42,802| 35,000) 6,997) 356,100 | Ont, on neezzez-25| 381 | 379 387 502| 189  Jan| 392 Oct 
Tuesday --.--..- 77,006) 114,000) 40,488) = 73.200 = 9.806) + 226.800 | Brine Pine Line... .-. ioo| 343 | 315 343 400| 205 Apr| 343 Nov 
Wednesday --_--- 108,949] 120,500} 47,309} 63,500 8,558| 290,000 | Ermine pane one------ 100 455 456 20| 325 Mar| 470 Oct 
Thursday -.--.-- eet) acoaeel, Ge’aetl’ Gp'eetl “gran leesmeaa (SWF Pe Pipe Linas. ...100|..._.-| 118 138 5| 106 Apr| 118 Feb 
ee ee x= al sapecasol asp ausl” Sava 100)” sees eee 5a | Seeiaea oh emai | aes eas || OS tee ae ee 
itanda nsas)-100/_...-- 0 y ay ov 
Total .....:-.- 548,680! $480,600! 258,858! $372,100 37,033 $1,230,500 | Sranaani ci acentucky100\ 272. 615 615 15| 428 Aug] 615 Nov 
Standard Oil of N J.-.100|___-_- 650 700 642| 495  Apr| 700 Nov 
New York “Curb” Market.—Below we give a record of | Standard Oli of N- ¥- -100/_.-_-- 245 265 | 1,000) 200 Mar) 265 Nov 
the transactions in the outside security sarees ipo nade Alberta Petrol.r (prosp’t) ase | o8¢ ose | 900) 600. Sune 600 got 
; i - | Barne i eee 4 y an 
S Nov. 17, both inclusive. It covers the week ending Fri- | Barnett oll & | Reeacent| | OM oe S| ee 4 ee 
ay afternoon. Cosden & Co-r__._..--- 5| 17%| 16% 18 | 8,265) 13 Aug| 27 June 
Cosden Oil & Gas.r_....5| 14 1344 14%| 12,950| 6% Apr) 18% June 
Friday Federal Oil_r__..------ 5| 3%] 3% 4 | 30,500 % Feb) 4% Nov 
Week ending Nov. 17. cost wees ence fa Range since Jan. 1. Gen Ref & Prod_r_...-..- %4| 11-16 24,000 24 Aug 1 1-16 Bept 
Price Houston Oil, com r-..100| 19%] 19 19%| 300) 1 ug an 
Stocks— Par.| Price. |\Low. Htgh.| Shares.| Low. | High. Internat Tatreloum ecawlt 114 10% 114 4,100 OM sous 13% es 
enova prospect) ..-1)/....--. 3- ’ Pp c une 
Aetna Explos.r...(no par)| 10 934 1034) 20,500) 7 July; 25 Feb | Metropolitan Petroleum.5| 11%) 9 13 7,800| 9 Nov) 25 May 
Amer Druggist Synd r-100| 12%| 12% 12% 300; 1134 June; 14% Jan | Midwest Oil com_r__...- 1) 45¢ | 41c¢  49¢ | 34,000} 38¢ Aug| 85¢ Feb 
Amer Int Corp $50 pd-100) 59 56-59 330| 012% Jan) #61 Sept | N y-Oklahoma Oll_r_.--1| 1 1 13-16) 12,900} 70¢ June} 1% Aug 
Amer Sumatra Tob....100| 24%! 22 25 4,300! 194 Oct] 26 Oct Oil & Exploration r___.10 % %\ 14,580 % Oct 
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Friday Sales Friday 
Last |Weeks Range| for Range since Jan. 1. Last | Week's Range| Sales Range since Jan. 1 
Sale. | _ of ._ | Week. Sale. | of Prices for 
Other Oil Stocks (Concl.)| Price. |Low. High.| Shares. Low. High. Bonds—(Concl.) Par.) Price.|\Low. High.| Week. Low. | High. 
Par. Western Pac RR new 5s 46|_--.-.- 88% 88%)|$25,000} 81 Se t 88% Nov 
Oklahoma Oil com-.r....1)} llc 10%e 13c |i116,700 7o Mar| 21ic June | Wilson & Co 6s______.___ | aim wees | 10244 102%! 1,000) 102% Nov 10234 Nov 
gt, 1% 1% 1 5-16| 29,250 4% Aug) 1% Nov 
Oklahoma Prod & Refg..5| 11%) 10% 11%} 22,300 5% Aug| 12 Oct *Odd lots. t No par value. {4 Listed as a prospect. i Listed on the Stock Ex- 
Omar Oil & Gas......-.- 1} 55c 55c 65c | 11,300) 480 Oct} 95c Aug | change this week, where additional transactions will be found. m New stock, par 
Sapulpa Refining ....- r.5| 11% 9%. 11%) 14,900 7% Aug| 16% Feb | value $12 50. mn Old stock, par value $25. oNewstock. r Unlisted. Ex-100% 
Savoy Oil...-.-.-.----- Disease 10% 12 1,100} 9% Mar| 143 May | stock dividend. %$50 paid. w« Ex-cash and stock dividends. 0 $10 paid. w When 
Sequoyah Oil & Ref... 1 1%| 17-16 *1%| 24,800 1% Sept 1% Nov | tesued. zEx-dividend. y Ex-rights. 2 Ex-stock dividend. 
Sinclair Oil & Refr(no par)| 55%| 52% 55%)! 18,500) 35% Aug) 55% Nov 
coneas Oil & hy eed 10 9% 8 . : eae ake in Hs — : f S d S aay 
Western Oil_r...1 1 1 13-1 ° ar une 
Utah Petrol (prospect) -.1| 60c 55c 62c | 52, 35c Sept; 62c Nov Quotations or un ry ecurities 
Vacuum Gas&O,Ltd r_f.1) 1 1-16 1 1 3-16/135,200| 28¢ Sept 1% Nov All bond prices are “and interest” except where marked “f” 
Wee tad Oia Gas z= Soe"| ate! obs! |isiteo) ate “Sst) cae! Xow 
E i re i) Cc ’ 0 Ov 
"preferred £ ri mee piieidiw 1] 75e | 750 1 900| 75¢ Nov| 1 Nov] Standard Oil Stocks jPershare sa R. Equipments—PerCt. —_ oo 
pa 2 2 2 14,900 2 Nov 2 Nov sk. . 
bibehey Py mm Ay : a . - Anglo-Amer Oil new-..- fi| *16 *1612 Baltimore & Ohio 4s_....| 4.35) 4.20 
Alaska-Brit Col Metals 4 1 % &%| 8,000} 25¢ Oct\1.02 May | Atlantic Refining.....-- 100 Buff Roch & Pittsburgh 4342) 4.37; 4.25 
Alaska Mines Corp ----- 90c | 86c 90c | 56,400} 590 Sept) 90c Nov | Born mser Co....- 100) 400 Equipment 4s--...--...- 4.37) 4.25 
Alaska Westover Cop-r.1| 60c 44c 60c | 32,150 70c July | Buckeye Pipe Line Co... 50)*103 Pacific 4}4s.--..- 4.45) 4.30 
American Commander...1} 8c 8c 10¢ 000! 8c Jan} 140 Jan | Chesebrough Mfg new--_100 Caro Clinchf & Ohio 58_.--. 4.60) 4.40 
Arizona Chioride_r....10c| 47c | 42c 65lc | 42,500| 360 Oct| 510 Nov | Colonial Oll............ 100 Central of Georgia 5s.....-. 4.10) 3.75 
Arizona Copperfields. ae 1%/ 19-16 1%) 24,275) 35c¢ July 3% Sept Continental Oll........ 100 Equipment 4}48--.-.---.- 4.65) 4.40 
a Mines.r......--. 8%c| 8% 10c | 11,200; 8%c Nov!) 23c Jan Crescent Pipe Line Co--..50 Chicago & Alton 48...-..--. 5.00) 4.60 
| ig “RS aheeee ide 1 5-16 1% 15-16] 36,450 \% 1% Oct | Cumberland Pipe Line__100 Chicago & Eastern I115}48..| 5.60) 5.25 
Big Ledge Copper Co....1 7 7 8 29,200; 1 7-16 Feb 8 Oct | Eureka Pipe Line Co....100 Equi t 4348....-...- 5.60) 5.25 
Bingham Mines_-.-..- | Tee eae 9% 10% 700 9% Nov) 15% May ag on ee Chic Ind & Louisv 4}48-.-.--. 4.65) 4.40 
Bisbee Cop M & Dev----1 1%| 13-16 1%| 63,800} 80¢ Nov) 1% Nov Preferred ....-.---.-- Chic St L & N O 58..------ 4.45) 4.25 
WORE UP incsadedsde tens 1} 10¢ 10c llc | 4,300} 100 Nov} 44c¢ Jan | Ulinois Pipe Line...-... 100 Chicago & N W 4s------. 4 25) 4.10 
Boston & Montana Dev_-5| 82c | 78c 84c | 26,300} 50e Mar| 2% June | Indiana Pipe Line Co....50)-110 (115 ||Chicago RI & Pac 4}8-.--. 5.00] 4.75 
Butte Copper & Zine____1 17%| 17% 20 89,000 4% June} 20 Nov | Internat Petroleum------ £1| *11 | 111,}|Colorado & Southern 5s... 4.65) 4.45 
Butte-Detroit Cop& Zinc.1} 98c 980 1%| 48,300} 91le Oct 1% Nov | National Transit Co_-12.50 *18 | 19 ||Erie 5s-.-------..---.--.- 4.45) 4.30 
Butte & N Y Copper-_-.-.1 2% 2% 3 9,760 1% Oct 4% Mar | New York Transit Co_..100! 205 [215 Equipment 4}4s....-..-- 4.45) 4 30 
Cactus Con M 1._-....-- 1 1% 1% 19-16} 2,000 1% Nov % Nov | Northern Pipe Line Co..100| 105 (110 Equipment 4s_....-.--- 4.45] 4.30 
Calaveras Copper-_r----- Dh. aiken 5% 5%! 1,000; 2% Jan 6% Sept | Ohio Oil Co__...-------- 25/*380 (385 ||Aocking Valley 4a_......-. 4.45) 4.30 
Caledonia Mining------- 1} 55¢ 48c 57c | 11,800| 40¢c Nov] 1 5-32 Apr | Pemn-Mex Fuel Co--.---.- 25; *63 | 68 Equipment 5s....-..-..--. 4.45] 4 30 
Calif-Treadwell Gold Mi1| 78c | 76c 79¢ | 10,300) 76¢ Nov| 80c Oct | Pierce Oil Corp...----.-- 25| *14%| 151,||{llinois Central 5s........- 4.25) 4.12 
Calumet & Jerome Cop r-1\2 13-16} 2 2%|132,600/ 1% Aug| 2% Nov | Prairie Oll & Gas_..-... 100) 540 (550 Equipment 4}4s_....--.- 4.25) 4.12 
Canada Copper-_-......-- 5 2%! 1 15-162%) 21,100) 1 3-16 Mar 2% May | Prairie Pipe Line.....-- 100) 335 340 ||Kanawha & Michigan 4s 4.50) 4.35 
Cite Sew. sirinsk. cee 1 6% 5% 6%! 17,500/ 3%e Feb| 9%c May | Solar Refining....-.--- 00) 395 405 Louisville & Nashville 58-- 4.25) 4.12 
Cerro de Pasco Cop(no par)} 45%| *42% 46 30,700| 32% July! 46 Nov | Southern Pipe Line Co..100) 217 \222 ||MinnStP&SSM 4s--- 4.40) 4.20 
Consol Ariz Smelt_------ 5| 2%| 213-16 3 |103,750} 1% July) 3 Nov |} South Penn Ojl_.......- 00| 475 |485 ||Missouri Kansas & Texas 58.| 5.30| 5.00 
Consol Copper Mines. - - - - | ---- -- 3 3%} 1,800 1% Feb 3% Nov | Southwest Pa Pipe Lines_100| 113 eee Missouri Pacific 5s_--~--.--.- 5.30} 5.00 
Corsol-Ho . oe 1%\11-16 1%) 9,000 % July 1% Nov | Standard Oi! (California)100) 375 Mobile & Ohio 5s8.....--.-- 4.65) 4.45 
Consol Nevada-Utah....3) 5-16) 5-16 %!| 10,800 y% Jan % Nov Standard Oi) (Indiana) -..100 870 4 Equipment 43}48_-.-.-.--- 4.65) 4.45 
Cresson Con Gold M&M 1 7 6 7\%)| 57,635 6 Oct 7% Nov | Standard Oil (Kansas)..100) 550 (570 iNew York Centra! Lines 5s_ 4.40) 4.25 
Darwin Lead-SM & D_..5) 15 12% 16%) 20,600 5% Sept] 16% Nov Standard Oil (Kentucky)100 630 (650 Equipment 4}48._-..-.-.- 4.40) 4 25 
Dundee Arizona Copp.t_1) 2 7-16 2% 29-16) 24,700 1% June 3 Standard Oil (Nebraska) .100.7550 (570 in Y Ontario & West 44s_- 4.45| 4.30 
Emma Copper-.r--...-.--. 1 2 1% 2%) 35,700; 17\e Jan 3% Oct | Standard Oil of New Jer_100) 685 (690 | Norfolk & Western 44s... 4.25) 4.12 
First National Copper...5 5 4% 5 »485 3 y 8% Jan | Standard Oil of New Y'rk100| 278 (282 Equipment 4s_........- 4.25) 4.12 
Goldfield Cons’d_...-.-.. 10} 546 540 57c | 13,300) 54¢c Nov| 1 3-16 Jan | Standard Oil (Ohio)....- 100; 430 435 Pennsylvania RR 4}4s8-.--.- 4.25) 4.10 
Goldtield Merger r_..... 1 6c 6c 7c | 13,700 60 Novi 2ic Jan | Swan.& Finch...-..---.. 100| 110 (120 Equipment 48_....--.-- 4.25) 4.10 
Gold Hill Mining.-.-.-.--.-. Bischiios 190 1906 5,000; 13c Apr} 30c Jan | Union Tank Line Co_...100| 94 | 96 |'8t Louis Iron Mt & Sou 6s. 5.261 490 
Grand Canyon Gold r_..1| 13¢ 13c 15¢ | 34,500) 10¢ Oct] 15¢ Nov | Vacuum Oll_._...-...-- 100; 370 (380 | 8t Louis & San Francisco 5s | 5.25) 4.90 
Green Monster Mining-r-.1 4% 4% 5%/)110,000 1 Aug 6% Nov | Washington tM SERRE Seay 10; *40 | 45 ||Seaboard Air Line 5s....-.. 4.55) 4.40 
Grizzly Flats Gold M....1| 90¢ | 80c 90c | 5,800) 5le Oct} 900 Nov Bond Per Cent. |_ Equipment 43¢8_.-.._--. 4.55) 4.40 
Hecla Mining... --.-..- 25¢ 8% 8 8\%| 5,125 3% Jan 9% Oct | Pierce Oil Corp conv 68.1924) 84 | 86 | Southern Pacific Co 4%8...| 4.25) 4.12 
Howe Sound.-......-.--- 1 9% 5% 9%! 25,400 4% June 9% Nov Southern Railway 44s----. 4.55) 4.40 
Se eee ae 65c 83c | 72,000! 28¢ Aug] 93c Nov Ordnance Stocks—Per Share. Toledo & Ohio Centra! 4s...| 4.70) 4.45 
Independence Lead<r...1| 20c 10c 28c¢ |581,000) 106 Oct) 2860 Oct | Aetna Explosives pref_..100| 50 | 52 
Inspiration NeedlesCoprt 1 1%/\ 11-16 1%) 45,300) 50c¢ July 1% Oct | Amer & British Mfg__... 100; 10 | 20 
International Mines_r---.1)------ 15c_ 15¢ 1,000} 100 Mar} 3lc Apr PROTO nnccanncona 1 20 | 40 Tobacco Stocks—Per Shajre, 
Iron Blossom-r---...- 10¢ 1%|1 11-16 1%| 2,100 1 Jan 2% Apr | Atlas Powder common-..100) 172 (178 Pat| Bid. | Ask, 
Jerome Verde Copper.t_-_1 1%\|1 11-16 1%) 31,000 1% July 2% May ees ce 00| 97 |101 ||American Cigar commoni00| 110 (115 
Jerome Victor Exten_r.t.1 2% 2 2%| 9,050 1% June 3% Sept | Babcock & Wilcox.____- 100; 126 (128 Preferred. .......-..- 10€; 98 /|100 
Jim Butler.¢........... : | re 95¢ 1 1-32| 14,200) 8lce July} 13-16 Jan | Bliss =, W) Co were 785 ||Amer Machine & Fdry..100) 80 | 90 
Jumbo Extension....... 1}; 26c 25c 3:1c | 13,700) 25¢ Nov 1 Jam | |. PROMI .ndsecucencss *75 | 85 ||British-Amer Tobac ord_-£1) *2014) 21 
DONOR 66a ok con dk 1} 106 9c lle 7,000| 8c July} 220 Jan Pg Fdys & Forgings100 2193 /198 Ordinary, bearer_--..-.- £1) *203%4) 211g 
La Rose Cons’d Mines- - _5)------ 4 %| 2,300 % Nov 1 May ca, SRE 100 ||Conley Foil.........--- }} 300 |350 
Loma Prieta Mines i___-.1 1% 1% 1%} 21,000 1 Nov} 1 5-16 Nov | Canadian Car & ary _2Z100 40 | 45 ||Johnson Tin Foll & Met_100) 100 [150 
Louisiana Consolidated 10c} 93¢ 800 9/7c | 89,100) 12c¢ May 1 Nov ae ae 100| 70 | 80 ||MacAndrews & Forbes..100) 195 (205 
Magma Copper. -......-- 65%| 53 684| 35, 13. July| 68% Nov | Canadian Explosives com100| 380 (460 Preferred_......---.--. 100} 100 |102 
Marsh Mining r_.......1|------ 7c 9c 3,200} 7le Novi) 4le Mar PR chee sdcndcs 100| 100 (116 |, Porto Rican-Amer Tob..100; 250 |260 
Marysville Gold Mining.1 1% 1% 1% 9 1 Aug! *2% Oct | Carbon Steel common...100) 116 (118 || Reynolds (R J) Tobacco.100; 620 (640 
Mason Valley.......... 7% 6% 8 9,700 2 July 8 Nov lst preferred......... 100) 100 (105 Preferred... .....<<<- 100) 122 |125 
McKinley-Darragh-Sav_.1| 63c 60c 63c 4, 38c Mar! 72c May 2d preferred_......_. 100| 74 | 78 Young ef YS 100} 145 |160 
Miami Consol Mines 4..1} 57¢ | 5le 80c |127,100; 51¢ Nov 1 Nov | Colt’s Patent Fire Arms | snckbawcnnes 100) 105 |110 
Mojave Tungsten._r_-_-__- 3 2% 3%) 4,525 2% Nov 8 May eee eae 00; 900 930 
Monitor S11 L&ZM&M1 1% 1% 1%| 2,300 % Apr 2% May ‘Wheeler Cocom.100; 95 (100 
Monster Chief r_...---- 1 %| 11-16 34| 35,000) 11-16 Nov 34 Nov | duPont (E I) de Nemours Short Term Notes. Pe7\Ceni 
Montana Gold Mines.r..1| 83c 82c 85c 3,200} 64c June 1 Aug & Co, common...... 100} 298 (301 
Mother Lode_r__....-.- 1; 374%c} 37c 38%c} 53,500') 200 Jan) 43c Apr Debenture ---- 100) 102 (105 ||Am Cot Oil 58 1917..-_-M&N)| 1007/1011 
Nevada Utah Bingh’m 2.50 1% 1 1%} 1,700 1 Sept 5% Jan | Electric Boat.......... “— 390 400 ||Amer Locom 5s, July '17.J-5| 10012|101 
Newray Mines, Ltd_r__._1; 1 3-16 1 13-16; 52,000; 384c June 1% Nov Preferred............ 00; 390 400 ||Am T&T 4%s 1918.....-. 10012/ 10084 
N.Y.&Honduras Rosario.10} 16%; 16 18 3,050} 14% Oct} 18 Nov neo Powder rae 378 |385 ||Anaconda Copper 58°17 M-8| 1003310053 
eR 5 9% 8% 9%| 23,600 6% Feb 9% Sept | _ Preferred._.......... 114 /119 ||Canadian Pac 6s 1924.M&S2! 103%3/10353 
North Butte Devel r_..-.1|------ % \%| 8,000 June \% Feb Hopkins & Allen Arms..100; 15 | 25 ||Chic & West Ind 5s'17_-M&S/ 10014)10012 
Ohio Copper-......-.-.- 4% % 4%| 8,000} 3-16 Feb % Nov Pe 6 Nn @ dinits dwn 100! 40 | 60 ||Erie RR 5s 1917-..-A-O} 100531007 
Ohio Copper new w i-r_-1 1% 1% 41%) 11,900 1% Nov 1% Nov | International Arms--_-_- 25; *20 | 26 ||General Rubber 5s 1918 J&D)| 101 |101% 
Old Emma Leasing r.10c} 52¢ 440 55c |100,495) 12c Aug] 82c¢ Oct | Lake Torpedo Boat com_.10| *11 {§12 ||Hocking Valley 581917.M-N| 1007/1011 
Ns ee oe ge 3c 3c 43%c| 6,500! 3e Nov 6c Jan | Midvale Steel & Ordnance 50| *70 | 71 ||Int Harv 6s Feb 15 '18_F-A/ 10133/101% 
Peerless Jennie_r__..._. 1| 77c 76c 77¢c 3,800} 750 Oct) 770 Oct | Niles-Bement-Pond com.100) 218 221 ||K C Rys 5348 1918.... J&J| 1011g/10112 
Pittsb Jerome Copper-i.1 1% 1% 2%] 18,000) 85ce July 2% Nov i, ES 100} 105 |110 ||Morgan&Wright 5s Dec.1.1&) 10014)10012 
Progress Mining & Mill._.1 % % %| 40,400 Mg % Nov | Scovill Mfg._.......... 100) 860 870 ||New ue Nav 6s 1917_M-N| 100 /|100!2 
Ray Hercules_r_.......-. 5 5% 4% 5%| 45,400 2% Mar 5% Nov | Submarine Boat_._(no par.)| *39 | 40 ||NYNH&H 4s May 1917; 100 (100% 
Rex Consolidated_r_.... 1} 68c 60c 73c |260,000} 10¢ Aug) 75¢ Nov | Winchester Repeat Arms 100/1200 1350||Penn Co 434s 1921._J&D15| 10113/101%8 
Rochester Mines-_-_....-.. 700 62c 72c | 52,500}; 60c Sept) 78e May Pub Ser Corp N J 58 '19 M&§| 1 101g 
Sacramento Val Cop.r__1| 1 3-16) 13-16 1%) 3,550) 1 1-16 Sept 2 Nov Public Utilities— Rem Ams U.M.C.5s'19F&A| 90%) Olle 
8t Nicholas Zine r__._.._1)------ % 7-16 ,600 Sept} 96c Sept | Am Gas & Elec com.-__.-.. 60'*152 (154 ||Southern Ry 5s 1917..M-S2/ 1 10053 
Santa Rita Develop_r_. 1 1% 1% 1%} 17,900 13 2 Oct ee aaa 50\*d4912| 51 ||United Fruit 56 1918... M-N| 1011s/101%3 
San Toy Mining. _...... | ae 18¢ 20¢ 3,000; 13c Aug} 260 Jan | Am Lt & Trac common-.100 1 383 ||UtahSecurCorp 6s'22 M-S15| 9712) 98 
Section 30 Mining. -_-_-.- 10; 15 i3 15 5,095} 13 Nov; 15 Nov PUONTOG . oc ccnccncns 111 (113 ||Winches RepArms5is"18SM&8&| 9812) 98% 
Silver King of Arizona__.._| 95c 65c 5c | 29,200! 60c¢ Nov} 95c Nov Ane power & Ltcom...100) 75 | 7612 New York City Notes— 
Silve- King Cons of Utah 1 4% 4% 4%) 4,800 4% Nov 4% Nov | __ Preferred............ 85 | 86 ||6e Sept 1 1917_.........-.-. 102 /|102!g 
Silver Pick Consol_r_.... 1} 24c 2lce 24c | 21,900 8c Feb) 28¢ Nov ane Pubic Utilities — 40 | 43 Canadian Govt. Notes— 
Standard Silver-Lead_-_..1 1% 1 1 4,400 1 July 2 Jan a BR 72 | 75 |\5e Aug 11917........-. F&A) 10012/100% 
Success Mining_r.._._.. 450 88e 46c | 32,700} 30c Aug) 95ce Feb | Cities Service Co eS 327 |330 
Superior & Boston r_...10) 8% 6% 8%! 10,500] 3 15-16 Feb 9 Oct Preferred - - 100; 9214) 93 Industrial 
Superstition Mining.¢_..1| 430 38ce 45c {109,800} 22c¢ Oct; 72c Nov — w'lth Pow Ry & L..100, 60 | 62 and Miscellaneous 
Teck Hughes r (prospect) 1 | ~----- 44c 44c¢ 3,000} 40c Sept) 44c Nov i ee ee 00! 8319) 85 
Tommy Burns Gold pil; 90c 84c¢ 92c |226,925) 62c Sept) 92¢ Nov | Dayton Pow& Lt pref._.100| 95 | 97 ||American Brass._...... 10C| 428 |432 
Tonopah Belmont_r__-__- Maswewe 49-16 4%| 2,500; 4 J 54% May | Elec Bond & Share pref__100| 99 101 ||American Chiclecom....100) 72 | 76 
Tono Extension... .- 1 5 5 5%| 7,700/8 15-16 Jan 74% May | Federal Light & Traction100; 17 | 19 || Preferred...........- 83 | 86 
Tonopah Mining--_.....- | er 6 6 290 54% Aug 7% May ae 00} 56 | 58 ||Am Cusemeuhans 7. 185 |190 
Tri-Bullion 8 & D._..-.- Biadéance % 7-16| 4,200 \y% Aug 1 Apr | Great West Pow 58 1946.J&J| 9014; 91 || Preferred_........... 183 (187 
United Eastern._....... 1 4% 4% 4%] 3,150 3% July 5% Nov ee pe Lighting Co....100) 85 a Hardware. .2100 140 |142 
United Mines of Arizonar.| 60 55 60 70,500} 55 Nov} 60 #£=Nov a -A| 7912) 8012 ga s7ee ounders com.100| 40 | 43 
U 8 Continental_r______ 1} lle lle 12c | 16,000 4c Aug! 18c Mar North’ n States Pow com._100| 103 |105 || Preferred..........--. 93 | 96 
United Verde Exten.r.50c} 40 38% 40% ,500 6% Jan) 45 Sept Preferred............ 100) 100 (101 Borden s 7 ond Milk com. 100, 110 |112 
Unity Gold Mines....... 5 4% 4% 5 14,040 1% Apr 5 Nov ist & ref 58 1941__..A&O) 97 | 98 || Preferred._.......... 100 106 (10713 
Velvet Copper_r-__..-...1]------ 1% 1%] 1,825 1% Nov 1% Nov a An. & Elec no 6412) 65 Celluloid Company..... 100; 190 |195 
West End Consolidated..1| 74c¢ 73c 79c | 12,750) 65¢ Sept 1% June | _ Ist preferred....__._. 9012) 92 ||Havana Tobacco Co....100) 2%) 3 
WhiteCaps Mining_r..10¢| 37¢ 36c 4i1c | 17, 22%ecJune| 520 Oct Republe te & tisha "Zee 54 | 55 Preferred. ........-_- 6 61g 
White Cross Copper r-.-._1|------ % %| 23,100 % Oct) 1 Oct | _ Preferred...........- 78 | 80 Ist g 58 June 1 1922_.J-D| /50 | 58 
White Knob Copp pfr10}) 2% 2% 2% 560| *13¢ May 3 Oct South Calif Edison com_.100| 9012! 9112||Intercontinen Rub com..100) 15 | 16 
White Oaks MinesConsr5| 4% 4 4%| 1,700) 33% Aug) 1634 May Preferred. .......___. 106 |109 ||Internat Banking Co....100| 160 ene 
Winona Copper-----.--- | ae 5% 5% 100 53% Nov 534 Nov | Southwest Pow & L pref_100| 2971200 ||International Salt...... 100} 50 | 52 
Yerrington Mt Cop--.-.-. 1} 29¢c 25c 30c¢ | 25,950} 18¢ Nov; 30c¢ Novy | Standard Gas & E! (Del)- = "1514; 1612 Ist g 58 1951...-.-..-. A-O| 75 | 77 
Consol_r_...-- 5} 15-16) 15-16 1 , July 1% May Preferred.........__. *43 4 ||International Silver pref.100| 107 (108 
Bonds— Tennessee Ry L & P Gomt00 111g) 1212}|Lehigh Valley Coal Sales. 50) *93 | 96 
Brit Govt (Unit’d King Gt 3 Preferred ...........- 00| 51 | 52 ||/Otie Elevator com._.... 100; 67 | 69 
Brit & Irel’d) 544s.1919/99 3-16) 993% 1500000; 9934 Nov| 9934 Nov | United Gas & Elec Corp. 100 ____| 22 || Preferred...........- 100| 94 | 96 
BIO niccicects 4 1921} 9834} 983% 9834|1860000; 98% Nov! 98% Nov lst preferred_....___- 70 | 73 |\Remington Typewriter— 
Cerro de Pasco Cop 6s 1925| 12434| 121 125 (275,000) 110 June] 125 Nov 2d preferred___._____ 11 | 13 Common. .-_.......-. 100) 18 } 19 
Consol! Ariz Smelt 53.1939} ------ 69 69%/ 15,000; 25 Mar) 70 Nov er! Le & Rys com...100) 4912! 51 lst ———— enceeneee Fe ws 85 | 87 
See oe a ees al iad | "Sang 10a Assam) “Gave Noe] ASE Ne | wie saa. 2/8 | nau leiioe Fond oa | 
etropolitan Petroleum A ov Nov Western ¥ Power common.100| 18 | 19 ||Royal Baking Powd com. toc 150 |160 
Midvale St & Ord 5s.r.1936) 9834) 9814 9834/248,000) 94 July| 100 Feb | Preferred......... _.. 69 | 70 || Preferred...........- 103 (10413 
Bini ie RaGczTeie| 101se| Hot" ton” aas.oe| ‘euse Bape] 19a Pe 
1 ’ pt Nov * Per share. 0 Basis. d Purchaser also pays accrued dividend. ¢ New s 
Sulzberger & Sons 6s r 41) 102%! 102% 102%) 25, 99 __ Aug! 102% Nov Fiat price. Nominal. zEx-dividend. y Ex-rights. 
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RAILROAD GROSS EARNINGS. 

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
eolumns the earnings for the period from July 1 to and including the latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the electric railways are brought together separately on a subsequent page. 



































































































































| 
Latest Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. \Suly 1 to Latest Date 
ROADS. |e ROADS. ies 
Weck or ; Current | Previous Current Previous Week o7 Current Prertous Jurrent Previous 
Month Year Year. Year. | Year. Month Year. Year. Year Year 
Ala N O & Tex Pac 3 $ Osc oe 3 4 $ 
N O & Nor East | Dctober___!° 359,199) 377,372] 1,359.624 1,255,998 |; Nevada-Cal-Oregon 4th wk Oct 16,652 14,990, 182,722 171,442 
Ala & Vicksbu*z.| Ictober_._.} 187,097) 159.341 619.133 537,659 || New Orl Great Nor_|September | 143.248 143,041! 464,261 432.731 
Vicks Shrev & P | )ctober___| 193.915} 153.429 429.432 532,824 || N O Mobile & Chic_|September 174,160 154,151! 503.966 436 .956 
Ann Arbor_______- ist wk Nov, 69,843 59,980) 1,044,610 881,431 || N Y Caic& St Lo tis|September |1,291,788 1,142.49!| 3.878.285 3.160.355 
Atch tg See & 5S |sentem®e '12758 461/107952 94137 .712.444 32.122.013 || N Y N H & Hartf__|September |7,105,635 6.313.161 21,222,713 18.824,874 
Atlanta Birm & Atl|lst wk Nov 80,749 59,668] 1,223,710 1,045,081 || N Y Ont & Western|September | 770,850 727,510; 2.728.404 2.601,113 
Atianta & West Pt_|September | 131,048' 111,686! _351,4¢§ 309,739 || N Y Susq & West__|September | 284,137 356,255! 886.381 991,795 
Atlantic Coast Line}September 2,743,400 2,359,794 56. 54,3 Norfolk Southern__|September | 423,814 350,826 1,231,836 1,028,736 
Charlest & W ©. | septem»er 170.097| 148,125 433 .24 4| 384.886 || Norfolk & Western_|September |5,122,182 4,789,627 15,310.316 13,986,463 
Lou Hend & St J | sept2amber 149,335] 135,553 435.459 373,351 || Northern Pacific___|September |7,576,477 6,768,189 21.349.766 18,194.302 
aBaltimore & Ohio | Jeptem er |10515345)9,617.819/31,219.987 27,637 .429 || Northwestern Pac_|September 468.552 416,063) 1.592.423 1 .335,.397 
B & O Ch Ter RR/|September 155.871; 142.310 462.646 405.075 || Pacific Coast Co___|August ___| 764,627 709,194 1.509.054 1.318,790 
or & Aroostook|September | 356,660 271,055 825,108 738,692 || p Pennsslvania RR_|September |19969555 18151579 60,274.285 52.581 .989 
Bessemer & L Erie_|September |1,240,874 1,164,660 3,906,291) 3,699,392 Balt Ches & Atl__|September 137.521; 103.414; 470.048 410,623 
Birmingham South | 3eptem»er 99.953| 71,129 375.533 298,499 Cumberland Vall.|September | 326.027! 299,679; 905,082 821,030 
Boston & Maine___|September 4,922,747 4,329,997|14.812.998 12.734 .257 Long Island ____-_ September |1,458.491 1,320,142! 4.746.967 4,345,947 
Buff Roch & Pitts |2d wx Nov} 234,607} 253,311] 5,257,133) 4,557,707 Mary'd Del & Va|September 95,093 88,315 317.349 308.671 
Buffalo & Susq RR |Septembher 142.913) 142,329 425.222 379 943 N Y Phila & Norf September 423.971! 344.737) 1.423.793 1,297.431 
ian Nor Syst_jlst wk Nov’ 885,000) 806,500;/15,308,800 11,187,300 Phil Balt & Wash|September |2,230,243 1.924.605 6,718,272 5,750,218 
Canadian Pacif.c__|'st wk Nov,3,035.000 3,0'5,090)53,7°0 058/43 295,992 W Jersey & Seash|September | 789,770 741,177) 2,892.636 2,654,703 
Central of Georgia |September |1 ,241,711/1,093,760| 3,476,174| 2.981.584 || Pennsylvania Co___|September |6.950.912 6,323,729 21.147.973 17,753,424 
Cent of New Jersey|September 3,115.927 2.779,802| 9.087.279) 8,204,822 Grand Rap & Ind|September | 550,277 500,361 1.635,9! 1,459,087 
Cent New Englani |September | 466.521| 376,270) 1,468.415) 1,098.622 Pitts C C & St L_|September |4,501,232 3,888,717 13,246,540 11,027,647 
Central Vermont-_|September | 376,498! 359,172) 1,139,668| 1,020,985 Vandalia ______- September |1.155,098 1,058,310, 3,388,856 2, 17 
Ches & Ohi» Lines_|'st wk Nov] 805,275| 781,530)17,392.970, 16,4 9.673 || Total lines— | | 
Seongo & ..-|September |1,639,729 1,415,551) 4,753,853) 3,978,968 East Pitts & Erie|September |25795738 23294276 78.872,111 69,934.658 
Chic Burl & Quincy |September |10374092/8,905.988/28 ,868,796|24 428.638 West Pitts & Erie|September |13317347:11927 129 39,895,361 33.624.554 
6 Chicago & East I1'!|September /|1,419,498|1,410,216| 4,198,176] 3,871,421 Al) East & West_|September |39 113085 35221405 118767472 102659212 
¢ Chic Great West __|!st wk Nov} 313,103) 295, 6,009,612) 5,221,762 || Pere Marquette___|Ist wk Nov| 480,902) 425,514) 8,30),351, 7,174,042 
Chic Ind & Louisv_|'st wk Nov| 168,477) 155,344) 3,010,803] 2,714,984 || Reading (‘o— | 
Chic Milw & St P\|September |10147 279 9,261 .438| 29 ,404,862/25,765.898 Phila & Reading_|September ‘5,259,333 4,461,727 15,154,927 12.775,178 
Chic Mil & Pug S Coal & Iron Co__|September 3,701.312 2,125,238 9.329.290 5,916,450 
dChic & North West|September |9,290.987/8.493 689) 27.127 .897| 23.605 .7356 Total both cos___'!September 8,960,645 6.586.965 24,484,217 18.691 ,628 
Chic Peoria & St L_|September | 158,928! 161,384 464 575 32.697 || Rich Fred & Potom|September | 272.768; 219.160 881.727 683,813 
Chic Rock Isl & Pac|September |7,203,318 6,.325,589)| 20,815,410 17,901,653 || Ri» Grande Junc___|August ___ 96 405 85,174 182,535 161,732 
Chie RIT & Gulf |Septembher 309 ,364| 24,465 it, 725.715 || Rio Grande South __|!st wk Nov 14,243 14,741 218,534 216,893 
@Chic St P M & Om/|September |2,076,859 1,734,468) 5.520.934] 4, ; Rutland _______.__ September | 357,802) 344,204! 1.051.317 985.160 
Chic Terre H & 8 &|September 4,622) 192.910 792,975 533,124 || St Jos & Grand Isl_|September | 207.333) 141 983 | 579,618 387 635 
Cin Ham & Dayton|September ' 947,393 1,058,631! 2,925,815! 2,973,46 St L Brownsv & M _|September 496.129) 289.564! 1.420.021 713.949 
Colorado Midland _|September 78,< 165,736 495, 424, St L Iron Mtn & So|September 3,156,085 2,515,292 9,174,814 7.555.860 
e Colorado & South_|!st wk Nov] 352.188] 338.053) 6,053 5,507.072 |! St Louis & San Fran|September ,4,681,417|3,899,922 13,971,610 11,203,230 
Se eee September 22,098 7,808 68, 246 || St Louls Southwest _|Ist wk Nov| 349,000) 293,099; 5,364,198 4,247,955 
Cornwall & Lebanon|September 45,180 5, 146,142 112,295 || Seaboard Air Line__|September {2,039,452 1,777 .087| 5.700,153 5.083.689 
Cuba Railroad ___.|September | 522,444) 411,923) 1,652,262) 1.248.647 || Southern Pacific___|September |15187759| 13281 718'44.697.029 39,452.778 
Delaware & Hudson|September |2,247,054/2,072,983| 6,888,527] 6,248.435 || Southern Railway __|lst wk Nov!1,657,996|1,457,2'7 27,241,105 24,023,356 
Delaw Lack & West|September |1,412.131)4,048,748| 13.269 246] 11,194,582 Mobile & Ohio___|Ist wk Nob} 229,498) 251,040) 4,215,33!; 4,051,384 
Denv & Rio Grande|!st wk Nov 9.790; 520.490/10,029,.149) 9.746.849 Cin N O & Tex P_|Ist wk Nov} 230,744) 202,595) 4,159,605 3,471,404 
Western Pacific__ tember | 833,389 6 2,413,148! 2,105,669 Ala Great South_|lst wk Nov} 111,634! 105,071| 2,053,503 1,804,194 
Denver & Salt Lakellst wk Nov 44, 47,150 800,685 777, Gaoreia So & Fla_|lst wk Nov 57,097 49 ,393 949 853 818,381 
Detroit Tol & Iront|September {| 207,150} 191,701 605,833| 488,933 || Spok Port & Seattle|September | 502,082 .787| 1,490,906 1,359,527 
roit & Mackinac|!st wk Nov 22.335 669 454 640 392,354 enn Ala & Georgia|lst wk Nov 2,133 1,711 42,785 23,329 
Det & Tol Shore L_|September 142,898} 115,185 390.490 0,509 || Tennessee Central _|Septem»er 152,031} 148,578 447 347 410,665 
Du! & Iron Range__|September 98.073] 843.459) 2.911.233; 2.623.847 || Texas & Pacific____|lst wk Nov} 471,054) 440,475! 7,883,519 6,636,024 
Dul Missabe & Nor|September |2,159,607/1.567.640) 6,141,229 +37 Toledo Peor & West|/Octobear___} 121,284) 118,419 429,417) 433,014 
Dul Sou Shore & Atl| 'ss wk Nov 69,09 53.353] 1,464,838] 1,289,170); Tolelo St L & Westiist wk Nov] 140,162) 122,246 2,221,532! 1,895,013 
Duluth Winn & Pac|September | 141,731) 104,47 415,323 327.548 || Trinity & Brazos V_|September | 110,607 77.827 246.947; | 189,704 
E Jolie. & East_|September |1,203,24211,030,971| 3.485,719) 2, .905 || Union Pacific Syst _|Septemer |10981591/9,152.454 31.99% 397) 25.445.393 
zl & Sou West|September |1,177.525, 820,519) 3,405.965' 2.383,289 || Virginian __...___- September | 789,923 626,544 2,237,312, 1,856,803 
PETS RRO tem 6,395.011/6,253, 19,398,952 17,872,558 || Wabash __________|Septemver |3,309,717/2.875.797, 9.584.553] 8,111,536 
Florida East Coast .|September | 584,402) 326,658] 1.678.943] 1.034.899 || Western Maryland.|2d wk Nov 243,539) 202,591) 4,785.431| 4,011,007 
Fonda Johns & Glov|September 87 .003 7%, 276.954 246.149 || Western Ry of Ala_|September | 119,742) 114.524) 318,22 302.357 
ia ilroad __|September | 326,519] 278,947 885,395 703.912 || Wheel & Lake Erie_|Septemver | 932,625, 749,501; 2.850.667) 1,979,098 
Pac__|3d wk Oct] 134,481} 220,919) 1,474, 0 .573 || Yazoo & Miss Vall _'October_ __|1,631,240|1,345,001| 5,266,921] 4,343,210 
Grand ‘trunk Svst | st w< Noi ]1,244.959| 985,765/23.609 843/19.3142 324 
Trunk Ry.|3d wk Oct] 965,879 793,629) 16,514,963! 13,.352.608 
Grand Trk West_|3d wk Oct} 185,718] 177,917) 2,974,156] 2,498,478 Current Prevtous 
Det Gr H & Milw/3d wk Oct} 75,626) 68,127} 1,060,581 3,954 Vartous Fiscal Years. Pertod, Year . Year. 
Great North System|October -_/8,202,406/8.985,580/31,907 ,946|28,868.368 | 
Gulf & Ship Island |September 171,725) 153.163 506,816 439,025 || Buffalo & Susquehanna RR__-.-jJan 1 to Sept 39 $1,258.317/$1,054.468 
Hocking Valley_.__|September | 811,7: 679.715| 2.407.987) 1,872,926 || Delaware & Hudson_______._- an 1 to Sept 3) 19.859,'39'17.029,732 
Illinois Central. ___ | Uctober- __ | 3,555,655] 3,093.00 1125,353,269/22,258,258 || Erie _....--- 2-2 ll Jan 1 to Sept 30 55,512,502 47,486,599 
Internat & Grt Nor|Septem>er |! ,080.448} 871.897] 2,794,516] 2,129.64 New York Central_j___._._.-- Jan 1 to Sept 35: 150777294| 119858422 
Kansas City South |3eptemher 974,79 870.739) 2,869,375) 2.509.492 Boston & Albany__._._.---- Jan 1 to Sept 3) 15.963,.900) 12,760,992 
Lehigh & Hud River|September 189,526} 169,884 599,991 476.376 Lake Erie & Western_n____- Jan 1 to Sept 3)! 5,451,514) 4,.447,1¢ 
Lehigh & New Eng_|Septemer 65,582} 283,590 725,979 873.401 Michigan Central _________- Jan 1 to Sept 39 33,929.5'4'26,193.642 
Lehigh Valley____-_ September | t.308,942]3,943 638! 13 .052.105]11,.453.998 Clove Cine Chic & St Louis__|Jan 1 to Sept 39 31,384.547 27,382,343 
Los Angeles & 8 L,__,;Sentember 987.277) 839.489 2,984. 2.872.194 Cincinnati Northern_______- Jan 1 to Sept 39, 1,425,455) 1,151,783 
Louisiana & Arkans'September 111,308] 156,967 382,748 423, Pittsburgh & Lake Erie_____ Jan 1 to Sept 39|17,994.587|12'416/868 
Louisiana Ry & Nav|September 186,545} 204,1 6,5 556. Toledo Ohio Central____-_ Jan 1 to Sept 39) 4.515.840! 3,31€,342 
f Louisville & Nasa_|'st wi Nov|1.341.650]1,182,185|23,224,523'!29,182.344 Kanawha & Michigan_ ---_-_- Jan | to Sept 3) 2.735 702) 2,197 456 
Maine Central_ __ __ September |1.187 .049/1.033.439) 3,456.811| 3,080.92 Total all lines____.-_..... Jan 1 to Sept 39) 267078393) 209725045 
Marviand & Penn__|Septembher 53 9 47.508 129.859 121.5'51| New York Chicago & St Louis_|Jan 1 to Sept 3/11,.492.223) 8,842,050 
Midland Valley- ___|September 90,407} 139,744) 550,232; 410,717 Y Susquehanna & Western__|Jan 1 to Sept 30! 3.075.291| 2.994.825 
Mineral Range_._ ist wk Nov 18,038 20.056 403,548 382,436 || p Pennsylvania Railroad__..._- Jan 1 to Sept 30171918479 140740994 
Minneap & St Louis!Ist wk Nov| 238,99!| 219,385) 4,033.2 0} 3,821.411 Baltimore Chesap & Atlantic|Jan 1 to Sept 30; | 930.310 — 897,381 
Minn St P& SSM _|'st wk Nov} 642.595) 932,148/13,127.715112,401,497 Cumberland Valley_......_- an 1 to Sept 30) 2.684.033 2,213,017 
Mississippi Central _'September 78,689 71,848 226,021 195,568 TOU ISG. . adn nophavrace Jan 1 to Sept 30 11,453,407 10,398,947 
M> Kan & ‘exas_jlsi wc Nov| 833.429) 637.334/14.3 i0.'23111,3 0 927 Maryland Delaw & Virginia_|Jan 1 to Sept 30 682.046 687 .345 
Missouri Pacific__|September |6,198,550 5,227,705 18,093,652 15,102,364 N Y Philadelphia & Norfolk_|Jan 1 to Sept 30 3,899,794 3,073,681 
Nashv Chatt & St L' September /|1,146, 1,034 .62 412, 2,922,691 Phila Baltimore & Washing’n|Jan 1 to Sept 30 18,804.621 15.466,835 
j New York Centrai|September | 17889110) 15419997|53.094,435/43 899.433 West Jersey & Seashore--_-_-_. Jan 1 to Sept 30: 6,232,332 5.432.925 
Boston & Albanyv|September |1,.884,667/1,.539.438! 5,699,998) 4,641,485 || Pennsylvania Company._....-- Jan 1 to Sept 30 56,762.183 42,969.646 
nLake Erie & W _|September 678,663! 616.508) 1,983,667) 1,681,059 Grand Rapids & Indiana___._|Jan 1 to Sept 30 4, 56 925.618 
Michigan Central|September |4,096,868/3.342.3:8/12.027,.532!] 9,635,588 Pittsb Cinc Chic & St Louis_j|Jan 1 to Sept 30 37.609.614 29.466,258 
Cleve CC & St L/September |4,135,645/3,613.035| 12,228 ,371/10,340.083 WW OMGRIRL i in adder enced Jan 1 to Sept 30 . .22 8,117,171 
Cincinnati N orth.|September 179,299} 155,394 530,246 44,304 Total lines—East Pitts & Erie Jan 1 to Sept 30 219629644 181306449 
Pitts & Lake Erie/September |2,149.081/1,899,590) 6,417,503 78,922 —West Pitts &Erie\Jan 1 to Sept 30 109742879 85,642,533 
Tol & Ohio Cont. |September | 551.469) 422,939) 1,762,209, 1,244,278 —All lines E & W_\Jan 1 to Sept 30 329372523 266948982 
Kanawha & Mich/September | 291,972) 393,332 912,679: 71,638 || Rio Grande Junction_________- ‘Dec 1 to Aug 31| 705,459 624,507 
Tot all lines ab »ve Septem er | 31858675 27353452194,557,641 78,136.795 |' Rutland ........_.....-.-.-- Jan 1 to Sept 30 3.010.167 2,618,502 
AGGREGATES OF GROSS EARNINGS —Weekly and Monthly. 
Current Prevtous Increase or Current Prevtous Increase or 
© Weekly Summartes Year’ Year Decrease. % * Monthly Summartes Year ear ease. % 
4th k A (3 1s) 22 $. 906] 18 fo ie +4 i: 789) 24.6 —— On 620 a 3 267 043 ana'eae 203 595| +46 40 oes 2 
th wee ug (35 roads)_..- 632. f 9. 463. 124.65 anuary .... J a 7 & B . +46. J 1. 
ist week t (35 roads)_...| 13,302,575) 11.719.090; +1,583,575 13.51 || February ...245,541 . 267 579,814 209,573 .963 +88 .000.08) 27 rt 
2d week Sept ir roads)....| 13,.701.400 12,081.028; +1.620.372 13.41 || March .-.... 363 246 296 .830.406 238,098 .843) +58,731. 20.47 
3d week Sept (30 roads)_..-| 13.523.400; 12,145,079 41,378,321 11.34 one ------246.615 245,773!288,.453,.700 237 ,512.648 +0 ti ore 21.45 
4th week Sept (35 roads)...-.| 19,509,961; 17,444,023 +2.065.938 11.27 Oc tendue 248, 247.189|308.029.096 244,580,685) +63 .448.411.25.94 
Ist week Oct (35 roads)_._-| 14.736.262 13.401.187 +1.335.075! 9.96 || June_..-._- 226. 25.803) 285,149,746 237 612,967) +47 .536.779 20.01 
2d week Oct (34 roads)__--| 15,149,575 13.697.795 +1,.451.780 10.60 || July -......244,249 243.563|308.040,791 263,.944,.649| +44.096.142 16.70 
3d week Oct (43 roads)_.--| 14.681,626 13.586.014 +1,115.612) 8.22!) August.___. 245.516 244,765/333 460,457 | 278,787 021) +54,673,436 19-61 
4th week Oct (33 roads)..-.| 20,900,322 19,576,954 +1,323,368 6.74 '| Ssptember_.248.153 247,476 332,838,999 294,333,449 +33,555,541113.10 
180_week Nov (34 roads)_..-' 14,980,342 13,953,871 +1,026.471 7.36 October ... 83.598 81,851! 82,158,273 77,309,581! +4,848,692: 6.27 
@ Includes Ol & Wheeling Ry. 05 Includes Evansville & Terre Haute. c Includes Mason Oity & Fort Dodge and the W 
Minnesota & Pacific. é Jnsudes not oaty revenue, but also all other receipts. ¢ Does not poratees ot Ousrede Carinae & Ort 
Creek District Ry. Rianticand the #rankfort & Olncinuati, @ Includes the tral and the Wichita Falls lines. tpple 
eludes the St. Louis fron Mountain & Southern. jf Includes the Lake Shore & Michigan Southern Ry., Ohicago Indiana & Southern RR. and Dunkirk 
Allegheny Valley 4 Pittsburgh RR. n Includes the Northern Ohio RR. p Includes the Northern 2 We no longer include the Mexican roads 
D aav of our Guta 
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THE CHRONICLE 1879 
Latest Gross Earnings by ba sr Ron ng Abe a enon _ : Latest Gross Earnings. Jan. 1 to latest date. 
follows we sum up separately the earnings for the first wee ame 0! 
si Road or Company. Week or | Current Previous| Current Previous 
of November. The table covers 34 roads and shows 7.36% Month. Year. | Year. Veer. Year 
increase in the aggregate over the same week last year. “ae ——— 
[z0rs. | teeense | arene, | earn Maat eewmenbes | SESS SSG-ne $7505 Seppe 
Fi 2 f ‘ : 1915. ncrease.| Decrease. inois Tr on___.|September P 3, 5 3 ‘ : 
pena barrie Sameer ni Interboro Rap Tran_|September |3007.107 2579,178|27 458,520| 24.636 855 
~ $ Jacksonville Trac Co_|September »147, 46,942) 466.870) 457,359 
Alabama Great Southern. - ---- 111,634 105,071 Gi0Gn.  «-+--- Keokuk Electric _-_-__|September 418; 20,30 178,138 171,174 
iy RN a i ei a 60,843 59,9 gs ee FEE Key West Electric___|September 10,495 9,1 86 8446 83.575 
Atlanta Birm & Atlantic_------ 80,74 59,66 * Siveeal ~wnevase Lake Shore Elec Ry-|September 52,530 126,284! 1,207,013) 1,032,334 
Buffalo Rochester & Pittsburgh 248,922} 253,310) —--... 4,388 | Lehigh Valley Transit|September 34,155 204.4 1,860.541) 1,520,918 
Canadian Northern---_--_------ 385, 06,500} 78,500) ------ Lewist Aug & Waterv|September | 78,549 73,130) 606,217) 558.761 
Canadian Pacific. ........--.-- 3,036,000 3,015,000 ho! Long Island Electric_|August ___| 28,623 29,855 167,772 174.859 
Chesapeake & Ohio___._------ 806,275) 781,530 24,745). ------ Louisville Railway __|September | 246,330 251.593) 2.297,435| 2.192.296 
Chicago Great Western - ----- 313,105 5,52 i > Bapeoess Milw El Ry & Lt Co_|September | 558,029 490,241) 5,073,811) 4,328,917 
Chicago Indianapolis & Louisv- 168,477 155,344 She ae ate w Milw Lt, Ht & Tr Co September | 169,704 137,752) 1,360,228) 1,105,074 
Cinc New Orleans & Texas Pac_| 230,744) 202,595) 28,149) ------ Monongahela Vall TriSeptember | 123.673) 87.812] 1,100.121| 708.792 
Colorado & Southern. -------- 352,188 8,053 Ck: fia Nashville Ry & Light|September 06.901; 184,243) 1,760,147) 1,564,643 
Denver & Rio Grande-------- 569,700 520,400 WO wee ae NewpN &H Ry,G& E|September | 102,197! 88,472 780,825 680.648 
Denver & Salt Lake______----- 44,600 oo aoe 2,550 | N Y City Interboro_- August ---| 44,738) 55, 467,468} 455,202 
Detroit & Mackinac. _-------- 22,336 S400 nos008 2,333 | N Y & Long Istand__!August ___-| 37,581} 41.951} 272.284] 286.691 
Duluth South Shore & Atlantic 69,997 53,3 i  <sseee N Y & North Shore__j;August ___| 13,556) 15,792 06,420 108,991 
Georgia Southern & Florida- - - 57,097 49 ,393 7,008]  -----6 N Y & Queens Co___|August -__| 121,112) 125,843 6 ,¢ 915,218 
Grand Trunk of Canada_- -- - - - New York Railways_|August --_|1101,557)1136.93'| 9,033:988| 8.852.329 
Grand Trunk Western--_--- 1,244,959 986,765) 258,194) ------ N Y & Stamford Ry _|Septemb: 31.411) 37.21n 2R5.407 294.626 
Detroit Grand Hav & Milw- N Y State Railways_|October__-_}| 692,841! 631,802] 6,910,119| 6,066,317 
Canada Atlantic___..---.-- N ¥ Westches & Bos_|September 50,689| 41.653 42 949 349,646 
Louisville & Nashville__------ 1,341,650; 1,182,185) 159,465, ----.-- Northampton Trac__|August __.| 16, 17,119 132,248 116.290 
Mineral Range--_-_-_---__------- 18,038 Ss eee | 2,028 | Nor Ohio Trac & Lt_|September | 446,667} 340,918] 3.780.743] 2,829,360 
Minneapolis & St Louis___- -- \| 238,991; 219,385} 19,606; ---_--- North Texas Electric|September | 161,045) 142.738) 1.378.543] 1,229,066 
Iowa Central._.__.______- | Ocean Electric (L 1)_|August ___| 32,225! 33: 114.583| °114.993 
Minneapolis St Paul & SS M__|} 662,595) 932,148) ______ | 269,553 | Pacific Gas & Elec___|September |1563.418 1558.689| 13,791 .628|13,.723.761 
Missouri Kansas & Texas_---_- 833,429 637,334) 196,095 ----_-- Pac Lt & Pow Corp__|September ! 292,148' 254,276) 2.432.630! 2,161,135 
See i RIOD... wad now ncccn a 29,498 51,040} ..-.-. 21,542 | gPaducah Tr & Lt Co|September | 26.020 23.864) '230:141| (209.867 
Pere Marquette____..._------ 480,902, 425,514 Sb e08 ©. .-cne Pensacola Electric Co|September 23,920 22.013 210,685 188 ,204 
Rio Grande Southern- - ------- 14,243 a: | rae | 498 | Phila Rapid Transit_|September |2226, 2.009979) 20.013,193,17.746,128 
St Louis Southwestern - -- ----- 349,00 293,000 56.000 sé... Phila & Western Ry_'September 47.652 42.316 380.284 338.989 
Southern Railway -_.-._------ 1,657,996) 1,457,217| 200,779 ------ Port (Ore) Ry. L& PCo Septem 453,731 454,856) 4,031.428| 4.120.018 
Tee Pn nb cs te none 471,054) 440,475) 30,579 ------ g Puget Sd Tr. L & P_|August __-| 671.861 606,22) 5,180,552| 4.964.860 
Tenn Ala & Georgia_-__-__----- 2.133 1,711 thee Renublic Ry & Lt__|October___| 338,6'3 276,355] 3,269,262] 2.511,277 
Toledo St Louis & Western__._| 140,162} 122,246) 17,916 ------ Rhode Inland Co.._- September | 515.820 474,919] 4.401, 3,754,879 
Western Maryland--_-_-------- 238,025; 202,501 35,028 © -..--- Richmond - & pe. cn — BR snake 8S pe gee 200 
ar nage © t os . . -i* vem . ee) 4 rat . 
Total (34 roads)_________--_- 14,980,342) 13,953.871|1,329,363 302,892 Santiago Eles Lt & Tr August ---| 45,199 39.18 356.515 307.718 
Net increase (7 36%)... . 2. ot cee cuee | buewades 1,026,471 --.--- Se cennets ~ eg § rs rom ane en ond = Bh om Li Ba! Sant 
* secon venue ec); AUgUst __ 4k " ? Re Vig 
Net Earnings Monthly to Latest Dates.— Jn our “‘Rail- Southern Boulevard. August bee 93382 Peg 3 ai pe 15) 198 
: 4 ; ‘ , - em ° °°, o . . 
way Earnings’ Section or Supplement, which accompanies | staren tsi'd Midland.|August --| 35,020 44.138|  225'302| 234.149 
to-day’s issue of the ‘‘Chronicle,’’ we give the Sept. figures of Tampa Electric Co... September ae 286 gen aos ss 712.405 9 426-219 
4 . sha. , ; r venue _____- ugust ___ . , 327.05 4 ‘ ij 3 
carnings of all steam railroads which make ut a practice to issue | ir" City Rap Tran_|'st wk Nov| 199:838' 180.384 8'633°490| 7° 4°308 
monthly returns or are required to do so by the < —— Union Ry Co of NYC August epi 207 322) 251 422 i 912,140 } 854.357 
Commerce Commission. The reader is referred to that Supple- | Virsiuia Ry & Power _\October - - 26!) 473. 828, 293 549 
: : Wash Balt & Annap |September| 88.7'8! 76,671| 677.495| 612.46 
ment for full details regarding the Sept. results for all the | Westchester Electric.|Aucust.-| 39:669| 57:203| 356/690| 391.798 
ceparate companies. Wivist Fan feet oalgeveeme | olG-15t| Bi] «581: 204| 5.488 ar 
n the following we give all ascent 4 have ame Yonkers Railroad. |August | 47°724| -61:127| —'488°70R| 481/075 
i i or ifferen ri York Railways... ___ Septem 80.579] 72,186) 710,157| 597.39 
in the present week covering & ge! Rail = Perioy, | Youngstown & Ohio-|September | 30:239| 25/983| 251: 214385 
from that to which the issue of the way A 17 
A ¢ “ Youngstown & South! August .__ ‘ 17,135 126.937 112.143 
Section is devoted. We also add the returns of the indus- oan Same ce ego S ep ay 
trial companies received this week. dated company. f Earnings now given in milreis. g Includes constituent 
——Gross Earnings Net Earnings- companies. 
mid oa —— ee “" 
cads. ear. ear. ear. ear. 
ee a eee $ $ $ . Electric Railway and Other Public Utility Net Earn 
ran runk of Canada— eel i ive 
Grand ‘Trunk Ry “Sept 4,616,848 3,677,614 1,517,861 1,176,233 | 428-—The following table ty the returns of ELECTRIC 
Jan 1 to Sept 30____-- 34,481,096 29,428,851 9,943,204 8,511,724 | railway and other public utility gross and net earnings with 
Grand Trunk West_.Sept 744,088 _ 669.874 — 128,962 224,589 | charges and surplus reoorted this week: 
Jan 1 to Sept 30_____- 7,008,490 5,454,128 1,752,423 <7 vee Mave a 
Det Gr Hav & Milw-Sept 275,444 — 257,438 def20,926 65,211 “7 ee — et eae 
Jan 1 to Sept 30.----- 2,484,488 1,976,427 172,030 97.817 ee: sy J hey + ay 
Gross __ Net Fized Chgs. Balance, $ $ 3 
a ee. Oe | ea se 0 A. ae 
mi to sept 50... -- ’ * . ’ ’ ’ 
Soins Cames..Oe 8 Paar » 103 rt 3.186 Lincoln Tel & Tel Sept 121,928 106,654 38,065 36,651 
16 me ih 2.219 2 fan 3a Jan 1 to Sept 30--__-- 1,010,186 2 307,744 273,201 
15 68.080 11,461 2'690 8'771 | Ohio State Telephone__Sept 306,702 266,121 88,380 72,985 
, net 4 pote Sent Cane 6. ilies Jan 1 to Sept 30___-_-- 2,622,025 2,322,049 803,169 941,138 
' * | Southern Bell Telep_.-Sept 638,604 586,907 199,148 183,399 
ee. ee: a ee eee Jan 1 to Sept 30--__-- 5,378,841 4,935,465 1,345,888 1,304,375 
Tol Peor & West— Utah Securities Corp (sub- 
Oct 16 121,284 32,566 12,000 44,566 26,356 18,210] sidiary cos only) __-_- Oct 510,247 _ 432,601 295,682 — 237,687 
15 ~=—-:118.419 28.706 5,684 34,390 24,718 9,67 Jan 1 to Oct 31___--- 4,556,790 3,934,282 2,514,893 2,050,224 
4 mos'l16 429,417 73,044 48,982 122,026 106,468 15,55 . 
. . ¥ . . y f Gross Net Fixed Chgs. Balance, 
15 433,014 73,662 13,672 87,335 Bn gs ean Earnings. Bornings. & , Pg Surplus. 
ELECTRIC RAILWAY AND PUBLIC U Honolulu R T & L_Sept 16 58,620 23.039 7.709 zi 163 
Latest Gross Earnings. | Jan. 1 to latest date. 9 mos '16 483.517 216/838 66.113 2162.004 
page ogy Week or , Current , Previous ~ Current Previus _ 15 433.124 172,272 56,597 £124,577 
, Virginia Ry & Pow_Oct’'i6 502,261 59,424 148,056 2111,416 
___|_Month. ear. | Year. | Year. Year. "15 473.072 += 254:711 —«:143.304 2120708 
‘ 3; | $ 4 mos '16 1,969,596 998,515 591,483 2482,770 
Aclamete chore ny xg; \gepvember | 26-528) 23282, 2arO7t 270 Oss a Os Ms 
ur c Ry Septem ’ , , ’ , : Gross Net after Fized Balance 
Bangor Ry & Electric September 74,833) 71,400 605,775 2 ings. 2s. ‘ . 
Bac nectem ye} ast | 25-588) S048) Baas ang eae Pe eh ok 
e yCorp 3)|August __- 2, 3,953) ,622; A432 ; . , ) ’ 91 ‘ 
Berkshire Street Ry.|September | 90:490| _88.744' 747,306 €98.780 | “ities Service Co.--Oct 16 1,122,900 1.102.869 ag Bae 1402-427 
Brazilian Trac, L & P|September |f6920000|f6494000 f61249,000 £57457 ,110 10 mos 'i6 7,211.133 7,012,076 258.403 6.753.673 
Bkiyn Rap Tran Spet| August |2603:727 (244.774 19,523;280 18,184,603 15 5.656.081 8.527.453. . 400.088 : 2:900-518 
yn ap ran sys u ooe . ‘ fd ’ ’ , ’ < ’ 
Cape Breton Elec Co|lSeptember | 33.804] 33.639, 2825010 353.782 | Detroit Edison_-__- Oct ie < Soh lee | Beeveee SBS 958.030 
Chattanooga Ry & Lt September | 105,0 588 _ 912,304 85, 10 16 7.961.265 2.914571 895'023 2,019'54 
Cities service Go____|October___|1122,910| 411,504, 7,211,133 3,456,981 mos ‘IB 6'113'847 2°219'197 , 019,548 
Cent Miss V El Prop_|September | 24.761) 24.681! 217,279 206.338 ‘15 6,113, 219, 99, 1,319,593 
Cleve Painesv & East September 43,68 40,982 351,576 322,121 | Federal Lt & Trac_Sept '16 A 68,653 49,298 19,355 
Cleve Soutnaw & Col_|September | 117,313] 199,293 994,000 920,132 "15 189 ,667 65,067 48,78 16,280 
Columbia Gas & Elec September | 606.750; 540,312 6,506,647 5,889,723 9 mos 16 1,860 ,22 608 ,922 438,526 170,396 
Solum Bae opener | 240.878] 26805 9 76-858 9 S08 20 suneahdt Latte (4k det 
um y, Pp ° 438 ’ ’ . , Interb R nSept'16 3,007,1 1,557,130 978,404 19,582 
g Com'w'th P.Ry & L|September |1434,201/1211.588 12,260,282 10,414.249 | “YTPore Kap Fran Sept 19 DQG toe Bas ds BOT ORS 2408 STF 
Connecticut Co_____ September | 847,872; 754,082, 7,186,359) 6.125.219 3 mos "16 8,390,088 4,107,742 2,933,042 21,295,348 
Consum Pow (Mich) _| September 383,138) 319,695! 3,372,684!) 2,753,138 "15 7,473,815 3,715,558 2,696,646 21,160,986 
Qumb Co (Me) P & L'September | 270,012) 249.418, 2.139.422| 1.972:111 | keystone Telephone Oct '16 124.174 61.879 27.470 34.409 
Dallas Electric Corp.|August ...| 149.870] 147. 1.240.152) 1.165.445 "15 «115,124 =—-_-56,480 26,94 29,536 
Dayton Pow & Light|September | 127,369) 87.371) 1,138,385 756,148 10 mos 16 1.211.518 599.769 2741546 325220 
gDetroit Edison _-_-_- October__.| 905,105) 686,320 7,961 .265; 6,113,847 15 1/129/971 556 "645 268 "323 300.322 
Detroit Unite 1 Lines.|/September |1433,414|1196,491/11,855,846| 9,707,142 bi lly nat ‘eae toe wr : 
D DEB & Batt(Rec)|August ___| 32.26 41.0 321.235 320.011 | New York State Rys Oct '16 692,841 228,061 115,144 112,917 
Duluth-Superior Trac September | 119.382) 95.646] 1,023,445) 845,964 te a Sth'tis . 0 Shi ae 1 ian ie 105,70 
East St Louis & Sub_|September | 260,888) 206,405} 2,181,019] 1,786.2 10 mos *16 6,910, 2,231,609 1,144,082 1,087,527 
Eastern Texas Klec__|September 2°388| 68.914] °604:851| °510.566 15 6,066,317 1,977,635 1,159,470 — 818,165 
g@l Paso Electric Co_|September 92,265) 78,357 788,501 702,128 ; Pine Bluff Co__---_- Oct '16 23,242 11,109 3,936 7,164 
42d St M & St N Ave|August ___| 123,355) 157,783! 1,267,538] 1,281,191 "15 21,132 876 3,87 002 
Galv-Hous Elec Co__'September | 159,845!) 153,01 426,438] 1,430.4 12 mos ‘16 266,739 127,941 47,766 80,175 
g Georgia Ry & Pow-_);August -__| 570,226) 498,869) 4,548,368) 4.170,522 "15 253,074 108 ,350 46,820 2,530 
Grand Rapids Ry Co September | 111,638/ 100,771 71,822 868, t °16 338,613 149,691 72,495 278,291 
Great West Pow syvst_'September ,053) 249,921] 2,731,806) 2,128,644 Repub Ry & Lt "15 276,355 109,944 ,27 252,773 
Havana Ei Ry Le P sonvember | 507:562| 443;503| 4,407,463] 4.108.035 | 24 Sub cos.-|10 mos ‘16 3.269.262 1.373.199 700.678 = 2678.10) 
avana ’ ’ ’ ’ ’ ’ . a ‘ ie ¥ J 
Honolulu R ‘i & Land|September | "58,620| 49/807| | "4831517| "433.12 0.008 .2412,072 
Houghton Co Tr Co_'September 26,730! 23,389 244,575 203,894 z After allowing for other income received. 
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ANNUAL REPORTS 


Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the “Chronicle” in which 
it is published. The latest index will be found in the issue 
of Nov. 4. The next will appear in that of Nov. 25. 


(The) Virginian Railway Company 
(7th Annual Report Year ending June 30 1916.) 


The report dated at New York, Oct. 16, and signed by 
Charles W. Hotchkiss, Chairman of the Board and Raymond 
Du Puy, President, says in substance. (Compare map on 
p. 131, of “Railway and Industrial Section.”’ 

Results. —Operati revenue increased from > traffic $1,427,503, 
equal to 28.15%, and trom paseeners eo $52,506, equal to13. 61%; and 
a total apains revenue increased $1,569,976, equal to 26.97%. Operat- 

ig eupenses increased $467 ,774, equal to 13. 85 (ay and the net revenue from 
operation increased $1,102, 201, ual to 45.11%. Gross income (before 
deducting fixed charges) incr $1,171 ,986, equal to 48.76%; and the 
ratio of operating expenses to operating revenue was 52.02%, against 
58.02% in 1914-15. axes increased $32,764, equal to 12.93 

Bonds. —In Jan. 1916 there were sold $2,500,000 additional irst nee. 
5% bonds, to reimburse the treasury in were for expenditures already mad 
upon additions to and improvements of ea roperty. 

ipment.—T he police of rebuildi en stock and box cars, using 
steel underframes, was continued, and 72 stock cars and 149 box cars were 
so rebuilt during "the year ata total cost of $132,133, $100,967 of which 
was charged to operation and $31,166 to capital. The delivery of 250 
40-ton steel frame box cars is now in progress 

Maintenance.—The cost of maintenance per mile of road in 1916 was 
$1,507; in 1915 $1,502. 

During the year 3.38 miles of main track were relaid with 100-lb. rail, 
making a total Of 43.91 miles now laid with rail of that weight. 

New Industries.—The following new industries were located on your 
line, viz.: 27 lumber and lumber products; 1 tobacco prizery; 1 bakery, 
and 8 coal operations; making a total of 37. 

General Remarks .—The Sabine Smokeless Coal Co., pee Harty Coal Co. and 
the ap phen pe Coal Co. did not begin shipping until this year. 
Of the nine new coal operations five have begin, sisip to ship coal and four 
are still under way. 

The New ar Com any s Dunn Loop mine, reached in connection 
with the K. -&E an shipping during the year. 

The Liens ‘additicngt ‘coal mines are under way, viz.: the Thermo- 
Pocahontas Coal Co., 1,000 acres; ~, Smith-Pocahontas Coal Co. -» 629 
acres; the Fire Creek Smokeless Fuel Co., 1,700 acres; the Pickshin Coal 
Co., 405 acres; the Lilly-Brook ore Se. 932 acres; the Princewick Coal 
Co., 773 acres; the Douglass Coal 1,200 acres: and the Leckie Fire 
Creek Coal Co: -, 2,500 acres; a total rj 9, 139 acres. During the year three 
y nee mines were consolidated with other mines, viz.: Carlisle with 
Wingrove with Scarbro; and the Graham with Tamroy 
Further work is progressing on the Stone coal branch, and it 7 vill be 
ready for traffic by Dec. 31 1916. 

The outlook for coal business on your line is exceptionally good, the only 
drawback being the scarcity of miners and other labor. 


CLASSIFICATION OF ent a of a S.) 
Agric. Animal. Mine 








Mfr. Tota 
13te-16 ‘cuupiniipnalial 449 4,624 4,795, “687 O73. 01 38, boa” 5,261, O34 
So Seep at: 62:759 2.991 3,643,451 249:871 129°537 4.088.609 
wo folate bituminous coal tonnage was 4,726, 169, against 3,603,390 tons 
TRAFFIC STATISTICS YEAR ENDING JUNE 30. 
1915-16. 1914-15. 1913-14. 1ote-t3. 
Av e mileage... ____. 505 ane 508 
Tons (revenue Sauvied 5,261,634  4,088,6 776,663 0,623 
Tons ed one mile_1,911,236, 002 1477759, B03 1604615, png 1558020" ere 
Rate per ton per mile... 0. aay 343 c 0.342 343 ¢ 
Passengers carried -_-_-_-_- 716 St Ss eee S81 ‘Bll ‘$69 
Pass. carried one mile_. 17, a7; ort 15, 509; 384 15, Ay 600 6.106 
Rate per pass. per mile_ 2°66 2.59 cts. 36's .52 cts. 
Gross earnings per mile_ $14, 643 7ii, 558 "sis, 604 $11,896 
INCOME ACCOUNT FOR ee ENDING JUNE 30. 
erating Revenue— 1915-16. 914-15. 1913-14. 1912-13. 
I: ca io oe kes > we se ain $6, rik 994 $5. 070,491 »790,645 $5,350. 248 
Soa cat bate Sasi ieie 55955 403,448 "387,993 339,9: 
Mail, eeu and misc_ 436, 433 346,467 161,441 151 703 
Gross revenue----___-_ $7,390,382 $5,820,406 $6,340,079 $5,842,584 
ating Expenses— 
tenance of way, &c. $760,604 $756,274 $846,211 $741,069 
a of equip__ 1 229,934 1 85. 056 1,004,113 1, a 
Traffic expenses_-_-_-___ 65 5:09) 97 103 65, 63, 
Conducting transport’n. 1 462, "596 =o, 303: ‘981 1,481,339 1,372,167 
General expenses _--_-__- 9,628 140 827 36,297 06,7 
Miscellaneous operations 133° 872 ae eee ee 
Transp’n for investment Cr.16,104 Cr.3$°393 eee Pe Po 
Total oper. expenses. $3,844,626 $3,376,852 $3,533,220 $3,374,156 
Net revenue 


Bi. epee s $3,545,756 $2,443,554 $2,806,859 $2,468,428 
‘Taxes 286,100 253 336 7,195 214,300 





Operating income_ --_- 


$2,190,218 
Other income 


$3,259,656 $2,549,664 $2,254,128 
316,008 340,824 349,598 





Gross income 











ee --- ~~ = $3,575,664 $2,403,678 $2,890,488 $2,603,726 
eductions— 

Interest on funded debt_ $1,405,903 $1,350,000 $1,284,896 $1,250,000 
Int. on equip. obligat’ns. 57,800 76,550 95,300 114,050 
Other interest________- 1 4 274 2,760 
Disc. on first lien equip. 

Sas ey i at) alae 22,500 
Miscellaneous -_-____-_- 5,806 959 9,639 1,325 
eo 237,901 238,244 239,526 194; 656 

Total deductions_-_-__ $i. 707,410 $1,665,757 $1,629,635 $1,585,291 
Balance, surplus_-_____- 1,868,254 $737,921 $1,260,853 $1,018,435 

BALANCE SHEET JUNE 30. 
1916. 1915. 1916. 1915. 

Assets— $ 3 Liabilities— $ $ 
Road & equip’t. .a86,620,062 86,276,143 | Common stock___31,271,500 31,271,500 
Impt.on leased prop. s ,722 | Preferred stock___27,955,000 27,955,000 
Depre. in lieu of lst M.5s,due 1962.29,500,000 27,000,000 
- mtged.prop.sold a eee SS Ist lienequip.notes 937,000 1,312,000 
N.T.Ry.com.stk. 25,300 25,300 | Traffic, &c., bals_ 18,869 27,360 
V.T.Ry.com.stk.. 499,000 499,000 | Vouchers & wages. 356,895 361,506 
V.T.Ry.lst M.bds. 3,000,000 3,000,000} Miscellaneous - -_-. 75,736 70,238 
N. & P. cap. stock. 12,909 12,909 | Rental V. T. Ry. 5,833 5,833 
Other invests., &c. 8,205 5,131] Unmat’d int., &c_ b278,642 260,933 
See 4,018,566 1,145,889| Taxes accrued_... 152,725 154,933 
Materials & supp. . 729,511 52,795 | Operating reserves ryt “Sar 
Traffic, &c., bals_ 49,695 15,450 | Oth.def.cred.items. 18,093 
Agents & conduc. 197,873 159,610 | Profit and loss....c5,510,743 3 ‘500; 176 
Bills receivable... 160,034 131,847 
Miscellaneous_... 150,887 207,195 
Special deposits... 428,783 25,380 
Oth.def.deb.items. 165,135 19,022 

Tete. os akee 96,146,825 92,084,393| Total ......... “Wi 146,825 92,084,393 





a After deducting depreciation reserve of $ 
b Unmatured interest in 1916 includes $215.8 358 on lst M. Mi; 50-year 5s, 
$7,808 on -, lien equip. tr. notes and unma $2 


ts accrued 000. 
c After adding miscel. items aggreg. “net) $52, $513" —V. 103, D. 1785,494. 





(The) Ann Arbor Railroad. 
(19th Annual Repori—Year ended June 30 1916.) 


Pres. Newman Erb, N. Y., Sept. 15, says in substance: 


Results.—The gross revenues increased $373, 407, or 16. 16%. Freight 
revenue increased $353,103, or 21.58%, entirely due to our ‘Across Lake” 
business. The revenue tons carried one mile increased 73,776,366, equal 
to 27.05%. The average rate per ton mile decreased 0001 % To» iargely due 
to increased tonnage of bituminous coal handled; at a very low orate. 

Maintenance of way and structures cost $241 835, or 13.22% of total 

erating expenditures, | $245,682, or 14.93%, in 1914-15, a decrease 

of $3,847. here were placed in track ‘110,598 cross- ties, an increase of 
4,252, and 31,348 tie —— 5.23 miles of new 85-lb. rail was laid in the 
main track, releasing ighter rail. 

Maintenance of equ “atti cost $415, i327, or 22.73%, of total operating 
expenses, an increase of $101,326, or 32.23%, due to the charge of $35,828 
resulting from retirement of obsolete freight- train cars and other equip- 
ment; $20,117 increase in depreciation charges, $29,149 increass in charges 
for repairs to freight cars and $19,993 increase in repairs to locomotives. 

General expenses were $140,338, against $91,116, an increase of $49,222, 
or 54.02%. Expenses in connection with the Michigan passenger rate 
case incurred ana paid during the year were $43, 

Additions and Betterments.—The expenditures a to this account 
aggregated $89,986, and extraordinary repairs to the propery, aera to 
operating expenses and a out of current income were $43 

General Remarks.—In 1907 the company handled 2, 600° 460 tons of 
revenue freight with 707, "rd freight-train miles, with an average rate of 
5.30 mills per ton mile. In 1915-16 2,416,101 tons were carried with 570,- 
124 freight-train miles. Notwithstanding the greater operating efficiency 
thus indicated, the ratio of operating cost has increased from 64.86% 
(exclusive of taxes) in 1907 to 68.12% in 1915-16. Increases in the cost of 
every factor which enters into railroad operation and maintenance have 
absorbed more than has been gained by greater operating efficiency, while 
freight and passenger rates are actually lower and tax burdens have been 
measurably increased. Nevertheless, for the ten-year period $924,606 
surplus revenue has been turned back into the property by way of equip- 
ment purchases, &c. The intolerability of present conditions will be stri 
ingly brought to the attention of the public when the existing stimulation 
of business due to the war has been withdrawn. 

The volume of trans-lake business being limited by the car ferry facilities, 
it has been found necessary to provide a new car ferry, which is expected 
to be in service by Jan. 1 1917. 

The company’s tonnage per train mile for the fiscal year was 607.79 tons, 
while the largest figure reached prior to 1911 was 463.42 tons. 

Notes Retired.—The $750,000 2-year notes which matured May 1 were 
retired through the proceeds of a new 3-year note issue bearing the same rate 
of interest and the same collateral. During the year there was retired 
$139,333 of equipment obligations, and the floating debt reduced $170,852. 

Rates in Michigan.—The general feeling toward the railroads in Michi- 
gan is gradually improving, and a renewed effort will be made by the Michi- 
gan railroads at the coming Legislature this winter to secure the passage of 
a law granting them increased passenger fares. 


OPERATIONS AND FISCAL RESULTS. 

















1915-16. 1914-15. 1913-14. 1912-13. 
Miles operated____.___ 292 292 292 292 
Passengers carried__-__ 1,020,538 1,054, 261 *1 ,057, 313 *1,146,539 
Pass. carried one mile__ 27,589,886 28,163,276 *29,648,387 *39,139,644 
Rate per pass. per mile_ 1.94 cts. 1.88 cts. *1.81 cts. *1.82 cts. 
Pass. earns. per tr. mile. 85.47 cts. 84.29 cts. 90.98 cts. 82.25 cts 
Tons carried (revenue)__ 2,416,101 1,959,268 2,046 ,652 1,977,900 
Tons car’d 1 m. (rev.)__346,517, —_ 272,741,102 277,916,663 279 087,372 
Rate per ton per mile__. 0.520 0.530 cts. 0.507 cts. 0:495 cts. 
Fr't earns. per tr. mile__ $3. 6 $2.63 $2.53 $2.37 
Gross earns. per mile___ $8,538 $7,252 $7,181 $7,101 
Aver. tons per train mile 608 496 501 480 
INCOME ACCOUNT FOR YEARS ENDING JUNE 30. 
Operating Revenues— 1915-16. 1914-15. 1913-14. 
sea 8. Ca ER Sci pe ee $1,989,433 $1,636,331 $1,597,157 
J "eS eee ae ae 538,688 532,696 541,372 
OS Be Se eee ee 156,188 141,875 155,937 
Total operating revenues__-------- $2,684,309 $2,310,902 $2,294,466 
Operating expenses— 
Maintenance of way and structures... $241,835 $245,682 $249 254 
Maintenance of equipment-_-_-____-_- 415.727 314,401 313,098 
ee oe 58,871 61,34 63,120 
Transportation expenses___________ 66,136 928,700 933,871 
General expenses____.......__----- 140,338 1,11 82,888 
Miscellaneous operations-_-_-_-___----- 5,56 4,634 5,188 
Total operating expenses_......-- $1,828,469 $1,645,879 $1, 653,418 
Net operating revenue__________--- 55, $665,023 $641,048 
RN MN ee nn acneete 162,217 145,463. *168,010 
Operating income______.._.-_--- $693 ,623 $519,554 *$473,038 
OO  — LETTE LEED 34,926 35,343 *26,723 
Gece income agg Baty Bt ee es $728,549 $554,897 *$499,761 
educt— 
Hire of equipment, &c_______.-_--_- $64,666 $75,387 *$31,034 
Interest on Ist mtge. bonds_-_-_-_-_-- } 363 ,822 J 280,060 280,000 
Interest on equipment notes, &c___-_ 98,752 107,732 
Total deductions................ $428 489 $454,140 *$418,766 
meen, Meereee: =>. 25. Ss oS $300,060 $100,757 $80 ,994 


* Comparison is slightly inaccurate, the figures, (also statistics) having 
been changed in later years; the results, however, remain unchanged. 


GENERAL BALANCE SHEET JUNE 30. 











1916. 1915. 1916. 1915 
Assets— $ TAabilities— $ $ 
Road & equipm’t al7,374,337 17,319,272 | Preferred stock... 4,000,000 4,000,000 
2-year 6% collat. Common stock... 3,250,000 3,250,000 
notes pledged... -..---- 32,000 | First mtge. bonds. 7,000,000 7,000,000 
Collat. trust notes Collat. trust notes ‘618 8/000 750,000 
0 OS Se ree 158,000 | Equip. obligations 512,181 651,514 
Other securities_-_ 63,942 31,960 | Manistique & L.S. 
RR ee ea 164,869 180, 889 RR. loan & int- 1,278 10,696 
Special deposits. - Se2ee § nace Loans & bills pay. 115,500 101,094 
Materials & supp. 161,064 135 045 Acce’ts & wages... 384,532 554,479 
Jackson Ann Arbor Misc. liabilities... 105,137 ~° 68,760 
& Chicago bonds --_-_---- 7,000 | Interest matured & 
Other cur’t assets. 205,431 153,252 accrued ....... 129,832 117,385 
Cash for purchase Traffic, &c., bals_ Ff Be ae 
of new equipm’t --_.---- 759 | Accrued deprec’n. 229,600 180,357 
Oth .def .deb .items 44,597 76,766 | Add’ns to prop’ty. 133,095 --.--.-- 
Taxes accrued ____ 80,000 70,000 
Profit and loss_..al,494,075 1,340,658 
ee 18,094,889 18,094,943; Total _.______. 18,094,889 18,094,943 


( ei) $16.05 deducting $90, 691 pc of css No. 2 and’ miscellaneous 
net), 

Note. ae unpledged: 3-year 6% collateral notes, $122,000, and 
securities pledged, Improvement and Extension 30-year 5% ‘ponds, $1, 500 


000, and 3-year 6% collateral notes, $10,000, are not included in the above 
totals.—V. 103, p. 1300, 1031. 


Pere Marquette Railroad. 
(Report for Fiscal Year ended June 30 1916.) 


The report, signed by Receivers Paul H. King and Dudley 
E. Waters, Oct. 20, says in substance: 


Result.—The gross revenues for the year ended June 30 1916 were 
$21, 210,053, the largest in our history, and an increase of $3,181,843, or 

7.65% over 1914-15. The freight revenues were $15,098,256, an increase 
of $2,535,733, or 20.18%. The most important increases in freight traffic 
were: anthracite coal, 80,829 tons; bituminous coal, 322,681 tons; stone, 
sand, &c., 158,871 tons; lumber, lath and shingles, 231 592 tons; petroleum 
and other oils, 68,436 tons; iron, pig and bloom, 94,600 tons; cement, 
brick and lime, 149,532 tons; wagons, carriages, tools, &c., 159 ,068 tons ,&c. 
The decreases ‘in tonnage were principally in farm products, amounting to 
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441,653 tons, for corn, oats, hay, potatoes, &c. The average revenue per 
ton per mile(rail lines) for 1915-16 was 6.52 mills, against 6.14 mills in 1914-15. 
e€ average revenue per passenger per mile for 1915-16 was 1.993 cents, 
against 1.972 cents in 1914-15, an increase of .021 cent per mile, due in 
part to the increase in the inter-State passenger rate from 2 cents to 2.5 cents 
mile, effective Dec. 1 1914. 
aintenance of equipment charges increased $775,085, or 22.19%, due 
to (1) the general aacanee in labor and material costs; (2) the increased 
volume of business; and (3) the fact that but little new equipment has been 
purchased in recent years and our cars and engines require more repairs 
each year to keep them in condition. During the year 837 freight-train 
cars were retired, destroyed or converted, resulting in charges aggregating 
$126,335, against 225 cars retired the previous year and aggregating $18,541, 
an increase of $107,794. 

The balance before interest accruals were $4,786,593, against $2,888,280, 
an increase of $1,898,313, or 65.72%. Interest accruals increased on un- 
matured funded debt $119,359; on matured indebtedness $113,974; on bills 

ayable $14,631; but decreased on receiver's certificates and notes $23,503. 

Farine the year the receivers actually paid $677,380 interest. The balance, 

after ali interest which could possibly accrue during the year, shows a 

s lus of $254,558, against a deficit ot 1,419,265 for 1914-15, an increase 

of $1,673 ,822. 

Secured Debt.—During tne fiscal year the bonded and secured debt in 
hands of public increased $2,635,309, as follows: 

Bonds Sold by Trustees.—P. M. RR. Ref. Mtge. 4% Bonds__-__$4,68.,000 
A first lien on $3,808,000 and a second lien on $875,000 Ref. 
M. bonds was held by trustees, under P.M. RR. Improvt. & 
Ref. Gen. M. of March 1 1911. On account of the default in 
payment of interest on the latter bonds, the trustees exercised 
their rights and sold at auction on Dec. 6 12315 their interest in 
the $4,683,000 P. M. RR. Ref. M. 4s, together with interest 
coupons attached, and other securities similarly held by them 
as trustees, and applied the proceeds of sale toward partial re- 
tirement of the Impt. & Ref. Gen. Mtge. bonds. 

Bonds Retired.—P. M. RR. Improvt. & Ref. Gen. M. 5s, repre- 
senting proceeds from sale of securities mentioned above ap- 

lied in partial retirement of P.M. RR. Improvt. & Ref. Gen. 
I he Et a a 

Receivers’ Certificates Reltired.—Dated April 23 1912,4%% p. a., 
$90,000; Series ‘“‘B’’ 1914, 5% p. a., $1,004,500; and Series 
"ae. Ae Oe is Dies RTs CONEe ded ome dakcwnen donee 

Equipment obligations maturing during the year: paid from cur- 
rent fun?s: C. H. & D. Ry. Kleybolte Equip. 414% notes, 
maturing Oct. 1 1915 and April 1 1916, $68,744; P. M. RR. 
5% Equip. notes due Dec. 1 1915, $44,000; P. M. RR. Pull- 
man Co. 5% notes, due Oct. 1 1915, $132,000; Baldwin Loco- 
motive Co. 6% notes, due monthly July 16 1915 to April 16 
POs TO oi tat pie sia eth 

Matured during the year, but not paid and transferred to funded 
debt matured and unpaid: P. M. RR. Pullman Co. 5% notes, 
maturing April 1 1916, $132.000; P.M. RR. 5% Equip. notes, 
maturing June 1 1916, $44,000; total 


42,058 


1,194,500 


291,739 


176,000 


Increase in bonded & secured debt as per general balance sheet __$2,978,702 
Add—Equipment obligations retired, which were not paid, as 
ee A Oe eee ee ees $177,000 
Deduct—Equipment obligations which matured prior to July 1 
1915, but were paid during 1915-16 from current funds 520,393 
Net increase in bonded & secured debt in hands of public__-_-_-_- $2,635,309 
uip. trusts matured and unpaid on June 30 1916, $471,000 principal 
and $133,595 interest, a total of $604,595. The receivers’ equipment plan 
for the year ending June 30 1917 contemplates the retirement of the balance 
matured and unpaid, as well as the payment of equipment obligations 
maturing during the year. 
Physical Condition.—There were 690,308 cross ties used during the year; 
82,663 tie plates were applied; 86 miles of track were ballasted with gravel 


and 38 miles with cinders, and there were 409 tons of new 90-lb. open-hearth 
rail laid on main and second main lines. 





Improvements and Additions— Debit. Credit. Net. 
Expenditures on road____....-..-.-.--- $601,513 $342,178 —$259,335 : 
Expenditures on equipment _____._____-_ 270,883 584,423 +313,540 

Total road and equipment__________- $872,395 $926,601 +$54,205 

Receivers’ Certificates and Notes.—Receivers' certificates outstanding 


July 1 1915 amounted to $5,808,500, viz.: Dated April 23 1912, matured 
April 23 1914, for payment of 1911 taxes, $605,000; dated June 1 1912, 
matured June 1 1915, for payment of matured equipment obligations and 
betterments, $3,500,000; dated Aug. 1 1914, matured June 1 1915, for 
yment of material and supply bills (Series ‘‘B’’), $1,604,500; and dated 
ct. 1 1914, matured Oct. 1 1915, for payment of 1913 taxes (Series ‘‘C’’— 
total $575,000, of which $475,000 were redeemed in 1914-15), $1€0,000. 

During the year the following payments, amounting to $1,194,500, were 
made from earnings covering the retirement of these Receivers’ Certificates, 
viz.: Series ‘‘B,’’ $1,004,500, and Series ‘‘C,”’ $190,000. 

The total amount of Receivers’ Certificates matured and unpaid on 
June 30 1916 was $4,615,000, as follows: Issue of April 23 1912, $515,000; 
of June 1 1912, $3,500,000; and of Aug. 1 1914, $600,000; total, $4,615,000. 
The receivers’ notes outstanding on July 1 1915 amounted to $725 
$325,000 payments having been made out of earnings, leaving $490,000. 

Cash on hand and in transit June 30 1916 amounted to $2,522,293. 

Reorganization Plan.—On Friday, Sept. 1, the Michigan RR. Commission 
rendered a decision unanimously approving the proposed plan (V. 103, p. 
158%). saying (in part): ‘‘The proposed plan in its larger aspect reduces 
the fixei charges upon the property to a point where past operations show 
they can be safely carried. The numerous divisional, general and consoli- 
dated bonds of the company are retired and mortgage bonds of one class 
take their place, eliminating the priority and preference that have hereto- 
fore existed. The $16,000,000 of capital essential for the immediate needs 
of the oumnpany is provided, the return upon more than $10,600,000 being 
conditional upon its being earned by the company. The common stock, 
while increased in amount, is a burden upon neither the company nor the 
public. The proposed plan effects an adjustment of many conflicting inter- 
ests; it forestalls what otherwise might be protracted litigation, with its 
retarding influence; it frees the company from the constant harassing of 
current obligations and equipment trusts; takes the property from receiver- 
ship and places it in the control of its owners.” 


OPERATIONS, EARNINGS, EXPENSES, &C. 
1915-16. 1914-15. 1913-14. 1912-13. 

Average miles operated_ 2,251 314 2,324 2,330 
Passengers carried 5,168,465 5,209,748 5,569,426 5,666,058 
Pass. carried one mile__207,168,089 199,732,408 207,004,350 217,655,744 
Earns. per pass. per mile 1.993 cts. 1.972 cts. 1.890 cts. 1.841 cts. 
Earns. per pass. train m. $1.0572 $1.0027 $0.9805 .9910 
Revenue tons carried__- 12,908,719 11,362,169 10,867,428 11,401,029 
Rev. tons carried L mile.2225740512 1966916,513 1808504,819 1979609,670 
Earn. perrev.tonp.m-_ 0.652 cts. 0.614 cts. 0.606 cts. 0.603 


,000, 


cts. 
Tons per fgt. train mile_ 518.70 464.91 430.90 419.33 
Earn. per fgt. train mile $3.38241 $2.85284 $2.61308 $2.52957 
Gross earnings per mile_ $9,42 $7,792 $7,279 7,728 


INCOME ACCOUNT FOR YEARS ENDING JUNE 30. 











Operating Revenue— 1915-16. 1914-15. 1913-14. 
Re ee ee $15,098,256 $12,562,523 $11,435,126 
NN nee SC Suseeudonesiuule ® ,019 3,938 ,086 3,912,186 
DMell, express, &c...........-.---a- 1,598,884 1,236,129 1,277,666 
TN ae 383,894 291,472 290,219 

Total operating revenue_____.._- $21,210,053 $18,028,210 $16,915,197 
Maintenance of way and structures__ $2,007,172 $2, 282 $2,996,118 
Maintenance of equipment___...__- ‘ 058 3,492,973 6,487,963 
Tratc @xpeneds.. .......<-cac---~ 381,311 379,125 411,910 
Transportation expenses_____..._-- 7,338,105 7,022,741 7,596,675 
General expenses. -_-_........-----.- 92,361 500,859 478,163 
Miscellaneous operations. ____.._._- 12 53,045 63 ,344 
Transportation for investment -___ Cr.4,904 Cr.b.014 » aan. 

Total operating expenses-_------_-_- $14,530,425 $13,444,014 $18,034,174 
Per cent expenses to earnings--_-____- (68.51 -57) (106. 2 
Net operating revenue_____.__-.-_-- $6,679,629 $4,584,196df$1,118,97 
SN ee mane 627 ,49. 512,844 643,168 
WRNOCRIDINS . 6 oo nec ccnsce nee 3 Ge... Geese ae 

Operating income..........-.- -- $6,043,808 $4,069,504df$1,762,145 








' decrease of 4.60 





1914-15. 
11 194,538 


1913-14. 
185,037 


$6,200,419 $4,264,042df$1,577,108 


1915-16. 
Interest, dividends, &c., received_-- 156,6 
Total net income 
Interest on bonds_.......-.....--- x$3,305 ,568 
Interest on bills payable, &c 918,040 





$3,186,179 $3,192,903 
789 ,436 679 





i Sis ead wae x918, “ 9,10 
Interest on receiver's certifs & notes. x308,427 331,930 190,896 
DOMM 24. tate. . scevetiedokekan 664,716 766 ,687 741,307 
mie-of equipment... 2.6.22... 5.22 749,110 609 ,074 71,57 
‘woes Geant... 4k an cooen eu $5,945,861 $5,683,307 $5,575,787 
Balance, surplus or deficit________- sur.$254,558 df$1 ,419 ,265df$7,152,895 





x The total interest actually paid during the year 1915-16 was $677,380 
consisting of full interest on Pere Marquette RR. collateral trust bonds of 
1923, $114,800; and on Lake Erie division collateral trust bonds of 1903, 
due Aug. 1 1932, $135,000; int. on equipment obligations, $126,821; misc. 
interest, $7,454; on receivers’ certificates, matured June 1 1915, $175,000; 
receivers’ certificates, Series ‘‘B,’’ 1914, matured June 1 1915, $69, ; 
Series ‘“‘C,’”’ 1914, matured June 1 1915, $2,567; receivers’ certificates, 
matured April 23 1914, $4,781; and on receivers’ notes, $41,039. The in- 
terest accrued during the year on equipment obligations aggregated $75,617. 
The unpaid matured interest on the equipment obligations on June 30 1916 
aggregated $133,595, while the unpaid matured interest on the bonds of 
the company aggregated $9,023,734. 


BALANCE SHEET JUNE 30. 








1916. 1915. 1916. 1915. 

Assets— $ $ Ltabilities— s $ 
Road,equip.,&c. 91,446,091 91,500,297|Common stock. 14,370,430 14,370,430 
Impts. on leased 1st pref. stock... 10,929,800 10,929,800 

railway prop- Se © cockemiee 2d pref. stock... 968,180 968,180 
Inv. in affil.cos. a4,545,729 4,544,549 | Stock for conv’n 58,800 58,800 
Other investm’ts 1,058 1,058| L.E. & D.R.Ry. 
Misc.phys.prop. 213,972 205,981 common stock 1,400,000 1,400,000 
Dep. on mitge. Mtge.,bond,é&c., 

property sold. 88,224 86,481 debt (see “‘Ry. 
CW sveccwus 2,522,293 1,258,864| & Ind.’’Seo.). 78,359,941 75,381,239 
Special deposits. 74,421 189,959 | Loans&bills pay. 1 056,093 725,000 
Loans & bills rec 21,997 48 ,422)| Acc’ts & wages. 1,272,157 1,914,476 
Agts. & conduc. 677 ,382 514,144/| Tiaffic balances 403,819 346,810 
Material & supp 1,593,868 1,196,534) Matur.int.unpd. 12,247,354 7,700,644 
Misc. accounts- 40,204 796,146 | Matur.fund.debt 7,597,884 8,698,741 
Int. & divs. rec_ 10, 45,485 | Misc. accounts_ 233,213 161,997 
Deferred debit Accr.int.& rents 670,390 682,285 

OO Pee 15,274 15,043 | Accrued taxes__ 317,646 288 ,966 
Prepaid rent and Oper. reserves-- 60,263 9,173 

insurance - - -- 71,184 70,436 | Def. cred. items 219,252 266,805 
Other unadjus- Accrued deprec. 3,156,564 2,595,848 

ted debits_-- 333,204 497,249 | Unadj. credits_-_ 296,530 136,675 
Profit and loss_b31,161,556 25,665,221 

ci 133,618,317 126,635,869| Total __._-.. 133,618,317 126,635,869 








a Includes (1) stocks pledged, viz.: Fort Street Union Depot Co. (par 
value, $515,800), book value $519,750; Toledo Terminal RR. (par value 
$644,300), book value $1; Lake Erie & Detroit River Ry. (par value 
$1,400,000), book value $2,870,000; Grand Rapids Kalkaska & 8. E. Ry. 
(par value, $264,000), book value, $253,212; and miscellaneous (at book 
value), $139,894. (2) Stocks unpledged, viz.: Lake Erie Coal Co., par and 
book value, $500,000, and miscellaneous (at book value), $10,004. (3) 
Toledo Terminal RR. 44% % bonds unpledged, par and book value, $40,000. 
and (4) Toledo Terminal RR. 44%% and 5% certificates of indebtedness, 
par and book value, $212,868. 

b After crediting $34,005 sundry unrefunded side-track deposits, &c., 
and debiting $5,344,874 difference between par value and proceeds of sale 
of $4,683,000 P. M. RR. Refunding Mtge. bonds, $642,612 of coupons 
and $56,664 interest on said coupons matured and unpaid to Dec. 6 1915; 
less $37,402 proceeds of sales; $216,583 depreciation on tracks and struc- 
tures destroyed, removed or sold and not replaced; $178,074 depreciation 
prior to July 1 1907 on equipment destroyed, removed or sold and not 
replaced, and $45,377 miscellaneous. 

Securities issued or assumed pledged, $3,175,000, and unpledged, $2 ,267,- 
790, are not included in the above balance sheet in accordance with the 
requirements of the Inter-State Commerce Comm.—V. 103, p. 1687, 1593. 


San Antonio & Aransas Pass Railway. 
(Report for Fiscal Year ending June 30 1916.) 


Pres. W. H. McIntyre, Oct. 4, wrote in substance: 

Results.—Total operating revenue amounted to $3,862,745, an increase 
of $65,690, or 1.73%. The $141,781, or 5.66%, increase in freight revenue 
is due principally to merchandise shipments, which increased 60,590 tons, 
and revenue of which increased $229, ‘ umber and other forest prod- 
ucts increased in revenue $37,079. These gains are somewhat offset 
by. a decrease of 8,144 tons in cotton shipments, revenue of which d 
$130,302. The average rate per ton per mile was 1.491 cents against 
1.611 cents in 1914-15. 

The decrease of $77,683, or 6.27%, in passenger train revenue is due to a 

in the number of revenue passengers carried, and to a 

decrease of 5.13% in revenue from ca express shipments. The con- 
tinued unsettled condition of our adgeneeing republic, Mexico and the 
ever-in automobile travel between cities and towns along the 
line, have undoubtedly contributed considerably to the decrease in passen- 
ger earn . 

Total operating expenses decreased $215,411, or 5.95%. Maintenance 
of way and structures decreased $52,110, or 6.30%; maintenance of equip- 


ment, $96,440, or 13.18%, and transportation $74,683, or 4.05%. coe. 
ating enses consumed 88.14% of the total operating revenue t 
eect n 1914-15. The number of cross and switch ties renewed was 
314,785, an increase of 31,004 ties. 


Transportation expenses decreased $74,683, or 4.05%, although gross- 
ton =aileeae increased 47,619,000. * 


RESULTS FOR YEARS ENDING JUNE 30. 

















1915-16. 1914-15. 1913-14. 
Dies OC DORE ics aduidemewiewe 72 724 724 
Passengers carried................ 934,281 979,381 1,291,761 
Passengers carried one mile______.- 38,356,637 40,984,842 55,212,202 
Average rects. per pass. per mile_-__- 1.01 cts. 1.04 cts. 1.03 cts. 
pT OSE eran sia anc as hE 1,335,718 1,244,339 1,396,367 
Tons carried one mile__.........--- 177,442,777 155,402,904 189,015,451 
Average receipts per ton per mile... 1.491 cts. 1.611 cts. 1.613 cts. 
Revenues— 
IE a oh oitid vin diva tmalatnnies $2,645,102 $2,503,321 $3,048,094 
EN OES a ES ES: 946,814 1,017,034 1,336,104 
Seen CE Go cc cndidbecwccnw'e 240,307 243,709 225,059 
Nn ot en ckdanece ¥ is :940 
Total operating revenue_-__._...-- $3,862,745 $3,797,055 $4,648,197 
Expenses— 
DMalnemante of way and structures._.. $775,192 $827,302 $1,025,608 
Maintenance of equipment-.-______-- be ett 791 8h) 794 BOE 
© ply en ht di pit ak oe A IES ‘ ¥ ° 
Transportation (rail-line).....__ _- 1,768,035 1,842,718 2,013,659 
COE ic ort tian esicbinacas 147,0 139,593 144, 
Transportation for investment. __- _- Cr2,1 a a eee 
Total operating enses._._..-_- 404,594 $3,620,005 $3,984,756 
Mes opevebing PETERS. —o ee. leccee arte T | $177,050 $663, 
ORG Moka oe hn kcosancosttbes 184,7 160,843 160,563 
Operating income._........----- $273,392 $16,207 $502,877 
QEe Bis cites cncneseccesus 69, 21,543 16,026 
et ne eS aoe maowmanen $343,315 $37,750 $518,903 
Deductions— 
Hire of equipment-_--_-_-_- ‘eiadisuteaiuiibe (Included in‘‘oth. income."’) $40,152 
NN nn nin we 22,312 5,97 5,71 
lst mortgage bond interest_........- 01,760 701,760 701,760 
Interest on notes.._...........---. x191,522 146,043 110,315 
Other interest_.............------ 27,209 :034 1,043 
Miscellaneous ...........-...----- 1,158 
Total deductions_........-.----- B00 fare $599 G21 FORTH 
Balance, deficit..........--------- 471 1,871 91, 





Includes W. H. McIntyre interest on notes, $48,000; Southern Pacific 
t. on notes, $129,411, and Houst. & Tex. Cent. RR. int. on notes,$14,111. 
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BALANCE SHEET JUNE 30. 


1916. 1915. 1916. 1915. 
Assets— s $ Liabilities— 
Road & equipm’t.23,722,739 23,684,858 |Common stock__. 1,000,000. 1,000,000 
sii a alin ka a hee 43.1 ol 90,357 Equipm t oolig’ns 403,398 607,819 
Loans & bills rec 357 527 | Mortgage bonds__17,544,000 17,544,000 


Traffic, &c., bals- 76,323 63 ,865 | Misc. oblig.(notes) 8,101,202 7,446,494 
Agents & conduc. 41,587 24,415| Trafiic, &c., bals. 135,375 101,227 
Miscellaneous - _ .. - 124/463 96,167 | Accounts & wages 352,018 391,852 


Material & supp... 423,273 485,219 | Matured int. unpd 360,220 355,840 
Insur., &c., funds. 8,108 4,215 | Accrued interest - - 6,990 35,329 
Unadjusted debits 52,319 65,661 | Miscellaneous_.._. 210,476 89,846 
Profit and loss... 4,491,697 3,834,997 | Accrued taxes- _-- 64,006 65,145 


Accrued deprec’n. 655,337 562, 244 
Other unadjusted 











credits, &c___-- 35,667 35,204 
Additions to prop. 115,279 115,279 
EE ive: tsi cata 28,983,967 28,350,280 | RSet 28,983,967 28,350,280 


—V. 101, p. 1625 


St. Joseph & Grand Island Railway. 
(20th Annual Report—Year ended June 30 1916.) 
Pres. Graham G. Lacy, St. Joseph, Sept. 16, wrote in sub.: 


ek wish alan revenues increased $333, “Wh > wr 5 cpentian © youre 
increased $193,416. The total income was $422 crease of $140,- 
205, and tae net income, , all fixed fg “a $199,679, caetacs 
$22,436, an increase of $i77, 243 

Maintenance of way and ‘structures increased $120,201, the principal 
increases oeing $38,140 in bridges, trestles and culverts, which was due to 
ae ay made for repairs to the Missouri River bridge at St. Joseph, 

18,264 in ties, due to more tie renewals; $27,344 in rails, $26,981 in 
track | aying, surfacing, &c. The decrease of $14, 959 in maintaining joint 

ks, yards and other facilities— Dr., is chiefly ‘due to | enone recemonane of 
prin etween St. Joseph and Kansas City Sept. 1 1914 

The traffic arrangement made with the Union Pacific RR. for handling 
Union Pacific freight traffic between Marysville, Kan., and Hastings, 
Neb., brought a gross revenue of $657,597, against $326, 490 in 1914- 15, or 
an increase of 101%, thus accounting for the increase in freight revenue and 
for the surplus of $199,679 against a sur;lus of only $22,436 for 1914-15. 

Improreme ts. —During the year $100, 074 was expended for improve- 
ments, mentioned in former annual reports, principally for replacing 23 
miles 52-lb. steel rail with 75-lb. rail between Hastings and Grand Island, 
Neb., completed during the year at a cost of $5,709 less thaa the original 
estimate, $75, 291. Of that amount $52,743 was chargeable to operating 
expenses and $47, 331 to investmeat in road aad equipment. 

Of the contem: lated aperoveneat of road bed, bridges, &c., mentioned 
in previous reports (see V. 99, p. 1594), there still remain to be made ex- 
penditures aggregating $782, 345. In additi on, the sum of $500,000 is 
required to replace the present bridge over the Missouri River and $23,410 
for miscellaneous expenditures. 

Equipment.—During the year 21 freigat and 7 outfit cars were retired 
from service and 13 freight cars and 2 way cars converted to be used in com- 
pany service, and one outfit car converted into a commissary car, leaving 
bas 531 serviceable freight cars for commercial service. 

itigation.—The litigation instituted by certain stockholders inst 
this company and the Union Pacific RR. a finally been discontinued. 
Appeal was taken by the plaintiffs to the U. Supreme Court, but was 
later voluntarily dismissed, leaving as the final ‘ieee in the case the de- 
cree of the Circuit Court of Appeals. 


OPERATIONS, EARNINGS, EXPENSES, ETC. 


1915-16. 1914-15. 1913-14. 1912-13. 
Miles operated June 30- 258 264 319 3 


1 
Oper. revenue per mile_ $7,137 $5,702 $5,056 $4,872 
Freight (tons) carried__ 1,207,228 825,898 853,333 763,645 
Fr't (tons) carried 1 mile133,080,989 93,839:616 105,253:955 99,896,721 











Av. rate per ton per mile 1.07 cts. 1.17 cts. 1.07 cts. 1.03 cts. 
Aver. train-load (tons) _ 291 237 233 217 
Aver. earnings per mile 

of each freight train__ $3.10 $2.77 $2.50 $2.23 
Passengers carried _-_-_- 522,130 541,011 607 ,829 711,147 
Pass. carried 1 mile___. 13,944,112 13,789,882 16,362,057 17,764,916 
Rate per pass. per mile. 2.23 cts. 2.15 cts. 2.12 cts. -17 cts. 

INCOME ACCOUNT. 
1915-16. 1914-15. 1913-14. 1912-13. 
Ersight - SP ease $1,417,780 $1,098,714 $1,129,679 $1,024,264 
NONE eT 310,936 296,705 ,504 385.686 

Mail, , a ie ce 112,184 111,895 135,075 147,582 

Total oper. revenues. $1,840,900 $1,507,314 $1,612,258 $1,557,532 
Maint. of way & struc_.. $371,024 $250,822 $327 396 ¥ 
Maint. of equipment _ _-_ 271,168 247,677 263,505 232,204 
Traffic expenses -_____-__ 53,617 56,167 60,187 58,537 
Transportation -______-_ 602,425 556,999 696,413 698,712 
General, &c., expenses_ 68,108 61,260 81,940 73,598 

Total oper. expenses. $1,366,342 $1,172,925 $1,429,441 $1,416,618 
P. c. of oper. exp. to rev. (74.22) (77.82) (88.66 (90.95 
Net earnings..._______ $474,558 $334,389 $182,817 $140,914 
Other income-_---_-__-_-_- *45,539 43,323 42,725 41,395 

Total income_-_-_-_.--- $520,097 $377,712 $225,542 $182,309 
NS A EEE eae $97,443 $95,263 $86,482 $73,987 
Int. -“ Ist M. 4% bond ,000 160,000 160,000 160,000 
Rents joint facilities, ke. 15,938 38,165 77,753 76,869 
Hire of equip. balance __ 29,693 46,444 90,516 95,113 
Interest on loans ___-_-_-_- 17,344 15,404 9,632 2,631 





Total deductions__._.. $320,418 $355,276 $424,383 $408,5' 
Balance, sur. or deficit_sur.$199,679 sur. $22" '436def -$198 ,841def. $226. 290 

* Other income includes $42,834 rents received from joint facilities in 
1915-16 and - } SEAS $41,917; also miscell. income, $2,705 in 1914-15, 








against $1,406 
BALANCE SHEET JUNE 30. 
1916. 1915. 1916. 1915. 

Assets— $ $3 Liabilities— $ 
Road & equipm’t_18,355,529 18,311,234] First pref. stock.._ 5,499,400 5,499,400 
Misc. phys. prop- 19,361 66,721) Seeond pref. stock 3,500,000 3,500,000 
Inv. in affil. cos_-_ 24,642 24,642} Common stock__. 4,600,000 4,600,000 
Other investments 4 4| 1st M. bonds out_ 4,000,000 4,000,000 
es sas Sx Or athe Ss 60,838 22,588] Aud’d vouch., &c. 173,147 150,063 
Spec. deposit agst. Traffic, &c., bals_ 62,024 62,481 

matured interest 83,370 83,110} Matured coupons-_ 83,370 83,110 
Traffic, &c., bals_ 56,928 33,829] Loans & bills pay. 334,055 334,055 
Due from agts.,&c. 17,865 12,270} Accr.int.,tax., &c_ 43,806 42,410 
Materials & supp. 274,765 168,130) Miscellaneous - -__ 24,476 26,872 
Miscellaneous - - - - 65,812 56,592 | Accrued deprecia’n 112,332 76,166 
Unadj., &c., accts. 29,069 31,534) Profitand loss.._._. «555,574 436,097 

INN ies, ont he 18,988,185 18,810,655 NE So eS 18,988,185 18,810,655 





x After deducting $34,742 loss on retired road and equipment, $15, 426 
depreciation accrued prior to July 1 1907 on equipment vacated during the 
year, and maisoolionabaen items aggregating (net) $30,034.—V. 101, p. Tgi2 


Louisville Henderson & St. Louis Ry. 
(Report for Fiscal Year ending June 30 1916). 


Pres. R. N. Hudson, Louisville, Sept. 26, wrote in subst.: 


Results.—Business peg A the year was tre best in our historv, the results 

showing an increase of $2 vg or 15.75% in gross revenue, and an in- 

crease of $176,693, or 57. 2% in net revenue. eight Se increased 

$196,753, or 21.43%, and passenger revenue increased $21,454, vai 5.49%. 

Oo ting revenues per train mile increased from $1 38 to $1 54, or 11.59%. 

Ps e patio of operat expenses to operating revenues is 69. 97%, against 
° 0 ast year. " 


puasntenasinn of way and structures increased $41,411, LL. we included a ! 


net expense of $37,004, for 4,044 tons of new 80-Ib. 70-lb. rails laid 
Gurion the year. The total increase in gross operating expenses amounts 

to $43,361, or about 4% , but operating expenses per train mile was $1 08 
eut same as in 1914-15 





The average number of tons of revenue freight per train mile was 325.71, 
ainst 235.90 in 1914-15, due papey to changed haul on a large volume 
coal tonaage formerly handl over heavv grades on the Fordsville 
prance in short trains and now moved over the main line via Owensboro, 
Ky., in heavier trains. 
oe Bonds .—On Oct. 1 1915 the compa ny executed one mortgage to the 
. Trust Co. of N. Y. to secure an issue of $5,000,000 first Consolidated 
Saopees gage 50-year 5% vonds, dated Oct. 1 1915, due Oct. 1 1965, issuable 
as follows: (1) $700, to be issued forthwith for the purpose of aying 
the floating debt of the Pa a ao incurred in making extensions, additions 
and betterments to the property; (2) $2,710,000 to be reserved to retire 
the $2,500,000 Ist Mtge. bonds and $210, 000 equipment trust bonds, and 
(3) $1, 590, 000 to be issued from time to time on account of the actual cost 
of extensions, additions or ee 101, p. 1370). 

f the new bonds $ were sol ae the floating vo was dis- 
charged. During the year 0030" 000 of equipment bonds and $3,838 of 
car trust notes were retired, leaving total amount of equipment obligations 
outstanding June 30 1916, $210,750. 


STATISTICS AND INCOME ACCT. FOR YEARS ENDING JUNE 30. 
1915-16. 1914-15. 1913-14. 


























ee econ 200 200 200 
ll 4 | aera 329,456 401,702 400,813 
Passengers carried 1 mile__.....-_-- 18,828,668 18,288,284 19, ee — 
Rate per passenger per mile______-_-- 2.186 cts. 2.134 cts. i 22¢c 
PED CRS ral Ge ae ween saw 1,538,110 1,225,940 1,124, O14 
‘Tome Guiviee 2.00... . oa cf 184,150,124 128° ory 569 110; 405,030 
Rate per ton per mile__._......_-_- 0.725 cts. 0.749 cts. 0:788 cts. 
i eae eee $1,114,524 $917,771 $870,327 
Passenger revenue___._..-_-.----- 411,653 390,199 417,773 
OS Seer eee 23,687 23,675 23,644 
Ex ress revenue_________-_-_-___- 31,546 27 ,607 30,466 
All other transportation. __._..____- 24,606 25,592 27 ,266 
ee 11,22, 12,346 12, ‘347 
Total operating revenues__.__.__- $1,617,244 $1,397,190 $1,381,823 
Maintenance of way & structures_._.. $357,891 $316,47 $271,790 
Maintenance of equipment----_----- 191,711 193,846 182,448 
2 ge OS SS Sa are ee 60,489 62,794 59,278 
Trans,ortation expenses___...___-- 483,040 474,534 475,851 
ee eRe aa 38,380 40,498 35,640 
etc ie baie ka eek anak $1,131,512 $1,088,151 $1,025,008 
Net operating revenue_____.-_-_--_- $485, 732 $309 ,039 $356,815 
ees Be, ME nn cna eennane 46,424 38,579 45,463 
Operating income_._.......----- $439,308 $270,460 $311,352 
memer Mate os. . 26s occ coca 8,751 6,439 555 
Gross corporate income_-__...-.--- $448,059 $276,899 $320,907 
Hire of equipment____......--.---- $50,233 $49,61 1,506 
>) “er 30,927 31,533 31,080 
Miscellaneous rents______-_.------ 19,769 17,186 16,259 
NS Eee eae 164,395 142,026 143,745 
Miscellaneous -_.__..........----- 2,914 5,295 6,541 
‘eel Gemmotioes. . 26. ots ce $268,238 $245,654 $239,132 
eae ae $179,821 $31,245 $81,775 
BALANCE SHEET JUNE 30. 
1916. 1915. 1916. 1915. 
Assets— $ $ Liabilities— ~ x 
Road & equipment 7,593,712 7,585,140} Common stock - - --_- 2,000,000 2,000,000 
> rye 469 ,332 28,686 Preferred stock - -- - - 2,000,000 2,000,000 
Special deposits--__- 75,390 60,763 | First mtge. bonds___2,500,000 2,500,000 
Loans & bills receiv. —___-_-_- 1,420 | Ist Consol. M.bds.._ 700,000 --..-- 
Traffic, &c., bals_-- 11,743 9,031 | Equipment trusts... 210,750 244,588 
Agents & conductors. 33,615 15,316 | Misc. fund. oblig’ns. 110,000 110,000 
Materials & supplies. 92,821 91,114] Traffic, &e., bals_.. 41,890 17,839 
Prepaid insw:., &c__ 1,353 3,792 | Accounts & wages.. 107,721 375,755 
Unextinguished dis- Loans & bills payable 300 68,703 
count on securities. __-_-- 6,450| Matured int. unpaid. 67,275 66 ,648 
Miscellaneous - - - - - - 73 587 62,376 | Taxes accrued__--_-_-_-_ 22,494 13,364 
Miscellaneous - -_ __ - 29 332 19,063 
Accrued depreciation 211,617 186,054 
Appropriated surplus 39,781 39,781 
Profit and loss_ -_ ~~. 310,392 222,293 
ee 8,351,552 7,864,088 Ts . cchunedne 8,351,552 7,864,088 
—V. 103, p. 1301. 


Tonopah & Goldfield Railroad. 
(Report for Fiscal Year ending June 30 1916.) 


























INCOME ACCOUNT. 

Operating Revenue— 1915-16. 1914-15. 1913-14. 1912-13. 
BPE RI $345,520 $347 ,209 $342,907 $355,806 
(aR IAS le RRR 193,826 197,061 203 ,022 195,025 
Passenger ._.....-.---- 87,127 94,553 100,338 106,666 
Mail, express, &c______- 53,759 43083} 42,583 38,901 
Incidental __/__.-_-___- 1,549 ,094 

EE TE eee ae $681,781 $682,714 $688,850 $696,398 

erating E. ~ enna . 

sietananee © of way, &e. $61,562 $65,483 $66,181 $67 ,.823 
Maint of equipment __-__ 80,618 78,648 129,685 89,698 
Zransportat on & traffic. 187,331 187 ,322 178,841 182,629 
ED cece aoa ee 34,583 32,790 36,167 30,934 

RS oe ee $355,094 $364,243 $410,874 $371,085. 
P. C. expenses to revenue (52.08) (53.35) (59.65) (53.29) 
wen SOPmInge. . <5... $326,688 $318,471 $277,976 $325,313 
ES oe tos anced 42,563 . 39,649 x 27,747 

Operating income- _--- $284,126 $278,822 $247 ,032 $297 566 
Other income.-......... 19,818 25,509 19,003 17,840 

Total net income- ---- $303 ,943 $304,331 $266,035 $315,406 

Deductions— 

Interest on bonds, &c_.. $20,454 $26, 340 $32,889 $38,970 
Hire of equip.,rentals,&c. 14,379 16,494 12,160 8,089 


Sinking fand.......--=< x78,925 x103,190 111,680 90,200 
Common dividends, 7%- y115,500 y115,500 y115,500 y115,500 
Preferred dividends, 7%. y35,000 y35,000 y35,000 y35,000 
Total deductions--_-_-_- $264,258 $296,524 $307 ,2 $287,759 
Balance, surp. or def ___ -Sur.$39, 685 sur.$7,807 def.$41, 194 sur.$27 ,647 


x Includes sinking fund propertion of bonds canceled and retired, $39,462, 
and reserve for sinking fund, $39,4 
y Deducted by company from din Ft and loss, but here for simplicity. 


BALANCE SHEET JUNE 30. 

















1916. 1915. 1916. 1915. 

Assets— $ $ Liabilities— s $ 
Road & equipment -_a3,491,947 3,532,148 | Preferred stock _-_--_- 500,000 500,000 
Demand loans, &c._- 450,000 385,000}Common stock-_---- 1,650,000 1,650,000 
Cash on hand, &c._ 63,538 52,344] Funded debt----- -- 300,000 377,000 
Due from individuals Vouchers... ....-... 17,365 19,623 
and companies--_- 15,903 30,556 | Payrolls, &e ______- 11,614 10,801 
Traffic balances, &c_ 3,446 3,145| Traffic, &c., balances 37,476 34,737 
Due from agents, &c. 7,652 2,263 | Divs. uncollected __- 2,535 2,262 
Interest receivable __ 749 34} Accrued rents, &c_- 408 5 
Materials & supplies 56,480 53,805 | Accrued taxes_--_-- 21,509 16,796 
Unadjusted, &c., ac- Miscellaneous - - - - - 1,466 1,507 
OPER 32,224 25,045 | Sinking fund______- 39 463 39 463 
Funded debt retired. 773,000 696,000 
Unadjusted accounts 3,555 2,895 
Profit and loss_---- 763,548 733,252 
ened coves 4,121,939 4,084,341 TOG ct omnbets 4,121,939 4,084,341 








° a al deducting reserve for accrued depreciation. $245,632.—V. 103, 
p. ° 
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Central Vermont Railway. 
(17th Annual Report—Year ended June 30 1916.) 

















Locomo- Pass. Freight Rails (Miles) - 
June ery lives. Cars. Cars. 80-/b. 75-lb. 72-lb. 60-Ib. 56-1b. 
1915- 16....100 107 3,147 212.0 113.1 48.8 32.0 136.7 
1914-15___. 97 109 3,194 207.5 116.2 48.8 32.0 138.1 
OPERATING STATISTICS AND FISCAL RESULTS. 
Gg Pita ess 340.022 
Passengers carried __..........---- 1,533 ,566 5 
Passengers carried one mile-__ eae Ose 42,136,108 108 eat ng 
RR 49 ¢ 
Tous cartiad eee yl 3 a . Ga 4,288,183 3,651, 534 4,187,550 
‘Tons carried one mile______....---- 324,528,704 292,602,872 331,141,087 
Earnings per ton per AN -98 cts. 0.96 cts 0.92 cts. ! 
Earnings per freight-train mile- ----- $2.82 $2.42 $2: 0 
—, gh emo ore train mile_-- $1.13 $1.01 $1.06 
eS ee sf eee: $3,190,377 $2,822,596 $3,054,288 
5g DE ES a RE SR IC ,019,11: 1,054,055 1,150,247 
DEGE; CRON, Ci ec cckkeenkss 402,868 333,760 "334,244 
Toe opersting POVORUB. cn co ow $4,612,358 $4,210,411 $4,538,779 
eral ses— 
Ma neenamce of o way and structure... $540,108 $566,995 $736. 159 
Maintenance of equipment- - ------- 645,23 28, 8,639 
Trait Gxpetees... ...-.<.<<0'-2-o- 108,400 108,151 13" 164 
Transportation expenses-_---------- 2,021,065 1,878,52 2, ‘090 
General expenses------..---------- 101,95 93,51 3, 826 
Miscellaneous operations --- ~~~. ----- 27,96 25,085 25,098 
te aaa $3,444,719 $3,300,268 $3,975,975 : 
be Re Be wn eee emis a te $1, ige 7.639 $910. 1s $562,808 
Operating income-.-_-_.....------- $974,645 $719,924 $366,785 
Other Income— Me 
Income from securities___.......-.-- 43,720 66,220 193,720 ; 
ee ae $1,018,365 $786,144 $560,505 
Deduct— 
Interest on bonds, &c__._.....----- $518,054 $525,950 $535,699 | 
Leased line rentais__.___---------- 16,553 16,553 216,553 
Hire of equipment-_-__._._.--------- 85,710 5,086 54, 
Miscellaneous rents, &c__.....----- 22,840 Cr6,863 13,085 





TONG GEOR 6 inc Kew ns 
Balance, surplus or deficit__ ~~~. -----s 


$843,157 $770,726 $819, 
ur$175,208_ sur. $15, 418 def. $259,258 


Note.—The deficit as above in {913-14 ($259, 258) was covered by a con- ! 


tribution received from Grand Trunk Ry. as per guaranty. 
BALANCE SHEET JUNE 30. 








1916. -_. 1916. 1915. 

Assets— Liabilities— $ $ 
Road & equip’t-.-.17,020,563 16, 770, 330| Capital stock_- 3,000,000 3,000,000 
Inv .in affil .cos.— Ist. M. 4% bonds_11 ,750,000 11,750,000 

Stoeks ........ 117,916 117,916} Coll. trast bonds - 35,000 35,000 

Advances. ---_- - 8,384,749 7,217,744| Equip.trust certfs. 635,000 780,000 
Other investments 75,000 75,000 | Non-negot. debt to 
Securities issued, ck ee 

pledged ------- 976,000 976,000 | Loans & bills pay_ 7,758,085 6,753,942 
Securs .unpledged - 42,000 42,000| Accounts & wages 2,122,678 2,076,855 

Re bin wide nie 189,970 188,827 | Traffic, &c., bails. 152,209 136,601 

Demand loans,&c_ 17,500 17,500} Misc. accounts... 874,850 445,563 
Special deposits - - 11,486 13,333 | Accrued int., &c_- 95,363 97,858 
Materials & supp. 418,312 288,374) Accrued taxes. --- 97 ,667 94,685 
Agents & conduc_ 122,274 82,321} Accrued deprec’n. 547,421 472,988 
Traffic, &c., bais_ 444 58,860] Def.cred.items, &c 257,605 265,429 
Misc. accounts... 420,846 406,312} Profit andloss.... *362,755 459 ,289 
Unadjusted acc’ts 82,410 113,693 

MO cc ccdenad 27,932,472 26,368,210 IR Sain cette 27,932,472 26,368,210 





ar. After deducting miscellaneous adjustments, &c., amounting to $271,- 


Note.—The company also pastentecs principal and interest on $200,000 
Montreal & Province Line Ry. Ist 4% bonds and $725,000 Central 
Vermont Transportation Co. 5% BRE bonds.—V. 103, p. 1508, 406. 

Elgin Joliet & Eastern Ry. 
(Report for Fiscal Year ending June 30 1916.) 


This company is owned by the Federal Steel Co. and thus 
by the United States Steel Corporation. 


INCOME ACCOUNT FOR YEARS ENDING JUNE 30. 























1915-16 1914-15 1915-16 1914-15 
Operating Revs .— 7 $ $ 
ais ok cata 12,511 - 8,039,189 | Other income -- -- 184,644 131,609 
Passenger ------_- 1l 59 
Other transpor’n - 737, 522 431,981 Grossincome _. 5,459,070 2,939,651 
Incidental, &c.- _- 103/996 70,126 Deductions— 
Hire of equipment 1,019,905 600,680 
Total oper. rev. 13,353,457 8,541,355 | Joint facility -- ~~ 290,749 235,191 
Rent leased roads. 2,303,139 478,012 
Operating Expenses: Bond interest- . _- 500,000 500 ,000 
Maint. of way,&c. 1,050,552 934,311) Miscellaneous - --- 8,883 4,008 
Maint. of equip’t. 2,544,942 1,523,705 
Traffic expenses _- 0,798 68 ,943 Total deduct’ns 4,122,676 1,817,891 
Transportation... 3,683,693 2,537,110! Balance, surplus... 1,336,394 1,121,760 
General expenses _ 262,089 234,898 | Previous surplus... 2,577,392 1,746,752 
Trans.for inv.—Cr. 1,825 363 —— 
a , eee 3,913,786 2,868,512 
Total oper.ex_. 7,620,248 5,298,604| Dividends (4% 400, 000 400 ,000 
Net oper.revenue. 5,733,209 3,242,751 adfustmantaice’d Deb 55,842 Cr.108,880 
Tax accruals. ._-. 458,783 434,700 
| SES 455,842 291,120 
Operating income 5,274,426 2,808,051] Totaiaccum.sur. 3,457,944 2,577,392 


BALANCE SHEET JUNE 30. 











1916 1915 1916 1915 
Assets— 3 $s TAabtlities— x . 
Road & equipm't. 17,979,742 17,835 ,402 | Capital stock __.. 10,000,000 10,000,000 
Leasehold invest.. 4,000,000 4,000,000/ Funded debt. --_-.-. 10,000,000 10,000,000 
Fo hs ae cities ae 6,406,447 4,704,950) Traffic, &c., bal.. 2,034,566 1,281,070 
Loans & bille rec. 17,404 26,630 | Vouchers & wages 650,250 400,284 
Traffic, &c. bal... P 209,989 | Miscellaneous.... 1,043,636 250,700 
Agents & conduc.. 817,288 314,333 | Accr. int.,tax.,&o. 362,398 360,549 
Miscellaneous.... 1,098,561 330,017 | Oper. reserves. - 186,696 135,111 
Material &supp.. 1,228,853 530,724 | Depr.leased equip. 2,853,439 2,441,710 
Incur.,é&c., funds. 45 ,862 113,530 | Approp. surplus__. "668 ‘031 618,760 
Profit and losa, . -. 3,457,944 2,577,392 
cea ik ie asad 31,154, ~ 28 nay rege "PARR «ib on cnne 31,154,959 28,065,576 
n10.637,307 qnnege fo ger 1915-16 amounted to 31,672,385 
tons as agatast 1 19,627,397 in nets. vehe items being products of 
mines, includi ng efly coal and cake, 17. 49 tons againgt 11,222 204 
tons in 1914-15, and manufactures, ding iro , 9 378" 009 
tons against 5,882,068 tons.—V. wm, _inct p. 1301. 


Virginia Railway & Power Co., Richmond, Va. 
(7th Annual Report—Year ended June 30 1916.) 
The report, signed on Nov. 15 by Pres. Thos. S. Wheel- 
wright, and approved by Frank J. Gould, says in substance: 


lis —The improvement in agen 3 business conditions 
eat She Conetey coring © he past your p retrected tn the of 
ey etivities in the ~~ 
. the activit pos nie} the BR ay i M. at Hopewell. The gros 
$3,065,589 shows an increase over the 
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1883 


r fiscal year of $344,123, or 12.65%, and establishes the highest record of 
Be rnings in our history 
{ 








In addition to the Zegular charge for maintenance of way and equipment, 
100,000 was set aside in cash in monthly installments and carried to de- 
Breciation reserve and an additional sum of $335,973 was credited to 
epreciation reserve and charged against surplus as of ‘June 30 1916, making 
the tota: amount carried to depreciation reserve $435,973. Balance to 
credit of depreciation reserve on June 30 1916, $1,157,866, against $960,- 

| 572 at June 30 1915. 

Acquisition—New Stock.—This company on July 21 acquired all the 
property and franchises of the Richmond Ry. & Viaduct Co., effective for 
convenience June 30 1916. Pursuant to the agreement of merger, the 
authorized pref. stock of this company was increased from $8,000,000 to 
$9,000,000. The additional stock will be taken into the treasury, when 
issued, in liquidation of the capital stock and indebtedness of the Richmond 

, Ry. & Viaduct Co. held by this company. 

New Construction.—The increased light and power business in Norfolk 
and vicinity made it necessary to enlarge the power plant facilities and a 
new 12,500 k. w. unit is being installed at a cost of about $166,000 to replace 
a 2,000 k. w. generator. With the completion of this additional unit, the 
facilities at Norfolk will probably be sufficient to care for the growing busi- 
ness of that community for several years. 

Wages.—A new schedule of rates of pay for motormen and 
conductors was put into effect in Jan. 1916. The increase in operating 
expenses on this account will approximate $65,000 per annum. 

Additions & Betterments.—Although $371,598 was expended for additions, 
extensions and betterments ($269,196 for light and power dept., 48 
for railway dept. and $39,753 for gas dept.), the income was sufficient to 
provide for this large expenditure without selling securities. 

Injury, &c. Reserves.—The deficit in reserve for injuries and damages 
caused by the accident on the Ocean View Division of the Norfolk Ry. 
& Light Co. in July 1914, was reduced $38,118. 





RESULTS FOR YEARS ENDING JUNE 30, OWNED, LEASED AND 
OPERATED LINES (EXCLUDING OFFSETTING TRANSAC- 
TIONS BETWEEN COMPANIES AND DEPARTMENTS.) 























Slatistics— 1915-16. 1914-15. 1913-14. 1912-13. 
Rev. passengers, No__. 67,226,456 62,271,603 65,695,197 64,532,079 
Transfers and pass----_- 16,980,726 14,706,115 15,676,096 16,117,776 

Total passengers____- 84,207,182 76,977,718 81,371,293 80,649,855 
Aver. fare (incl. transf.) $0.037 $0.037 0.036 $0 .036 
Car mileage... ......... 13,750,325 12,439, i 12,478,058 12,207, Hh 

| Rev.p.car m.(incl.advs.) $0.231 $0.2 $0.239 0.2 
Kilowatt hours (com.)__ 75,409,277 58,044, rO3 52,091 (214 45,203, 407 

. Gas sold (cubic feet) _--394,961.300 401,026,900 392.351.700 346,236,100 

| Railway Revenues— 

| Passenger 2. otc... $3,110,006 $2,789,220 $2,922,339 $2,869,869 

2. | RS Pe 23,369 3,547 26,668 28,166 
Miscellaneous - - -_- __-- 39,487 25,603 058 28,329 

Total railway revs_.- $3,172,862 $2,838,370 $2,982,065 $2,926,364 

Light, Power & Gas— 

Electric and gas sales___ $2,672,057 $2,704,051 $2, esr. 547 $2,439,421 
Less rebates & discounts 235,407 463 ,973 525,765 510,876 

Net from sales___-___- $2,436,650 $2,240,078 $2,131,782 $1,928,545 
Outside operations -__-__ 35,646 31,174 42,201 9,198 

Total elec. & gas revs $2,472,296 $2,271,252 $2,173,983 $1,937,743 

Total oper. revenues_ $5,645,158 $5,109,622 $5,156,048 $4,864,107 

Operating Expenses— : 
Maintenance_-________- $432,035 $441,697 $477 324 $438,746 
Traffic & transporta’n_. 1,015,147 907 .747 912,955 914,948 
General railway exp---_-_ 342,205 293 .157 280,3' 266 ,544 
Light, power & gas___-_- 886 ,792 826,473 795,323 746,750 

Total oper. expenses. $2,676,179 $2,469,074 $2,465,908 $2,366,988 
Net operating revenue__ $2,968 ‘979 $2.640.548 $2:690/140 $2:497.119 
Other income-__-_-_---- 96,610 80,919 80,910 86,704 

Gross income-_----- $3,065,589 $2,721,467 $2,771,050 $2,583,823 
Taxes and licenses----- 327 ,631 298,551 308,112 274,590 

Bal. for chgs. & rent'ls $2,737,958 $2,422,916 $2,462.938 $2,309.233 
Interest on bonds_----- $1,195,650 $1,136,120 $1,108,325 $1,086,638 
ON Ea ae 2,133 Se > CR 
Sinking fund payments_ 120,387 100,614 98,779 40,274 
Norf. Ry. & Lt. rent, &c 99, 99,000 99,000 9,0 
Amort. of disct., &c____ 30,316 29,262 25,767 23 681 
Net misc. chgs. (not op.) 38,488 33,284 57,918 26 ,463 
Depreciation_-—_____--_- 100.000 00 


100 ,000 100,000 50,000 
Div. on pref. stock ___.(6%)472,752 (6)472,752(5 44)423 456 (5 %)384,960 





Divs. on com. stock -- -(3%)358,482 (3)358,482 (3 %)358 ,493 (2 4)298,749 
Total deductions__.- $2,415,074 $2,331,647 $2,272,982 $2,009,765 
Balance, surplus_-_-_-_- $322 ,884 $91,269 $189,956 $299 ,468 


COMBINED BALANCE SHEET JUNE 30. 


(including es Ry. & Light Co., Norfolk & Ocean View Ry. Co. and City 
Gas Co. of Norfolk, Eliminating All Charges between Companies.) 











1916. 1915. 1916. 1915. 
Assets— $ $ Liabilities— $ $ 
Prop., plant, fran- Common stock--_14,200,500 14,200,5(0 
chises & p.iv -.41,689,340 40,631,958 | Preferred stock... 7,879,400 7,879,400 
New constr. & bet 3,968,348 ,596,749 | Bonds. _......... 24,848,627 24,848,627 
Real estate av. Pay-rolis and ac- 
ble for sale-- - ~~ 98,973 98,740 counts payable. 248,921 256,152 
Work in progress. 184,888 139,466 | Allied cos. ace’ts.. 622,575 493 ,945 
Investments ----- 40,830 2,959,902) Dividendsunpaid. 237,425 237,298 
cs aioait 517,566 9,999 | Matur.int.onbds 358,550 355,320 
Consumers’ acc’rs 166,880 159,094 | Consumers’ & em- 
Sundry accounts- - 49,254 575,011 ploy’s cred., &c_ 60,698 56,583 
Sub. co’s accts... 446,024 }#-__.-.-. Unred’med tickets 29,196 25,065 
Allied co’s accts.. 622,575 493 ,945 | Sale of property _- 368,681 311,212 
Bills receivable - - - 23,585 169,367 | Accrued bond int_ 60,333 60,333 
Material & suppl. 343,342 274,351 | Accr. taxes&rents 127,314 115,927 
Prepaid accounts. 44,958 46,170 | Res’ve for injuries 
Interest accrued _ - 4,851 5,123 and damages... deb.4,285 deb.42,403 
Premium & bond Reserve for deprec 1,157,866 960,572 
discount. -_-.--- 546,293 576,609 | Reserve for service 
Suspense items- --. 14,988 $,636| awards.._____. 3,296 8,775 
Trustee accounts. 154,890 72,090 | Sink. fund bond 
Dividend deposits 1,007 88 retirement_.... 586,559 430,944 
Int. coup. depos.. 358,874 355,644 | Suspense items. --_ 2,083 25,270 
Sink. fund bonds. 578,000 429,000 | Sk. fd. in: tallm'ts_ 27,618 24,400 
Profit and loss.... 840,110 839,815 
— assets_._._51,655,467 51,082,734 Total liabilities_51,655,467 51,082,784 


103" A to propery, account and list of investments, see V. 101, p.1551. ¥ 
American Cotton Oil Company. 
(27th Annual Report—Year ending Aug. 31 1916.) 

The remarks of Pres. R. F. Munro, with balance sheet 
and profit and loss account, will be found at length on sub- 
sequent pages. 

PROFITS AND DISBURSEMENTS FOR YEARS ENDING AUGUST 31. 





1915-16. 1914-15. $017 fq 1912-13. 
Net profits___....___. $2,524,292 $2,514,403 1,109 
Div 8%) preferred Mite 916 On me $545" oe Silat 
vs. or er’ ’ ’ 
Common dividends... (4%)809.484 --.-.. 2...) Llu 
Surplus __.....-_..- $607,058 27,487 $400,708 $684,193 
Previous surplus. _.___- @11,853,209 $5:531'487 10,130,789 9,446,596 
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BALANCE SHEET AUG. 31. 
Assets— 1916. 1915. 1914. 1913. 
Rowe setate, ch pT $15,934,074 $16,030,104 $15,951,025 $15,601,597 


Bilis 2 Waa ts ce Sagem Spade 2,767,045 5,050,645 3,437,634 3,101,686 
Bills and accts. rec. and 

advs. for merchandise 4,036,138 4,133,635 4,941,549 4,949,219 

Products, raw mat’l, &c. 86. 4,958 468 


8,335,076 5,137,256 4,445,863 958, 
Good-will, patents, &c_ 23,594,870 23,594,870 23,594,870 23,594,870 








Loe yal en ie wwe ay as $54,667,203 $53,946,510 $52,370,941 $52,205,840 
Heeee ero. ~- ~~ -- - $20 IF 100 3 20-735'600 *10;108°600 °10°198;600 
Debenture bonds_.-___ 5,000,000 10,000,000 10,000,000 10,000,000 
ae Be aa ee tLe 

ed interest... 166,667 102,083 102,083 102,083 
Preferred dividends_--- 305,958 305,958 305,958 305,958 
Poo ea lose s---- 19,286'367 11,958,984 10,531,407 10,130,786 

Total liabilities... - $54,667,203 $53,946,510 $52,370,941 $52,205,840 

—vV. 103, p. 494. 


Adams Express Company. 
(Report for Fiscal Year ending June 30 1916.) 


President W. M. Barrett, N. Y., Nov. 16, says in subst.: 


The acquirement of the Southern Express Co., as of Jan. 1 1916, has 
iapmemned the close relatiois that have existed between the companies 
ever since the or ization of the Southern in 1861, and a continuance of 
the intercuange of traffic and the maintenance of joint features of operation 
tnat have always existed between the companies is thereby assured. The 
closer affiliation has resulted in imoroved service to the shipping Fi at 
by reason of tne increase in through car and messenger service, uniformity 
of methods and generally improved operating conditions, practically imply- 
ing, so far as tae puwlic is concerned, the same simplicity as thouga the 
business were nandled by one company. 


INCOME ACCOUNTS FOR YEARS ENDING JUNE 30. 
1915-16. 1914-15. 1913-14. 1912-13. 
Transportation... ___-_- $42,400,411 $34,631,486 (not shown separately.) 
Gross receipts___..-_-- (Divided) (Divided) 3,613,442 $35,182,128 
Express privileges—Dr_ 20,886,134 17,167,041 17,532,432 18,444,345 


Rey. from transport’n.$21,514,277 $17,464,445 $16,081,010 $16,737,783 
Other than transport’n- 583,009 508,498 (Incl. in gr. rcts. above) 


Total operating rev_-$22,097,286 $17,972,943 $16,081,010 $16,737,783 
Operating expenses... 19,918,779 18,088,934 16,842,653 16,565,816 











Net earnings-_--_-_- sur.$2,178,507 def$115,992 def$761,643 sur$171,966 
EN ee ee ef64,871 def65,222 
, eae eee 243 832 194,930 203 742 196 618 
Uncollectivles.....---- 7,113 SO. = weeks 





Operating income-_-_sur$1,927,561 def$316,998df.$1,030,256 def.$89,873 
Other Income— 


Dividend income_----_- 1,023,782 547,581 642,471 888,503 
oes Sa 862,989 881,691 1,027,497 1,022,331 
Int. on secur., &c___--- 137,710 83,975 OSTA] 119,932 
Miscel. income-_-_-___--_- 534,440 628,426 425,985 





Total other income__. $2,558,921 $2,141,673 
Gross income___..---- $4,486,482 $1,824,675 
Deductions— 
Bond interest.....--. -- $804,436 $775,753 
Other interest__....._- 91,166 124,060 
Other deductions_-~-_--_- 371,509 109,776 50,065 73,567 
pp ae (5)500,000 (444)453,780 (9)907,560(12)1210,080 
Total deductions.... $1,767,110 $1,463,369 $1,836,399 $2,145,492 
ER aicinid Seats sur$2,719,372 sur$361,306 def$657,290 def$204,599 


BALANCE SHEET JUNE 30. 


1916. 1915. 
Assets— 8 $ 
Land and bidgs-_--x6,115,034 5,780,812 
Collat. for bds. (book val.) — 
For bonds due 
June 1947__.10,719,870 
March 1948... 8,783,723 
Secur. of sub. cos.y10,341 ,467 
Sec. pledged for 
loans 2 en 7,706,000 


22,324 


pa 42,700 
Advances suD. cos. 
to work.funds,&c. 483,984 540,507 
Secur. of other 
cos. unpledged_b2,816,143 4,241,841 
ash 2,682,001 2,579,767 
Accts. receivable. 221,514 226,761 
Agents, &c., bal__ 3,310,371 2,315,466 
Acc. int., rents,&c. 258,004 312,066 


Total .....-..= 53,603,135 47,085,830} Total -.-.----- 53,603,135 47,085,830 


x Land and buildings, book value, $3,511,177; plant and equipment, book 
Tarte, B6.005.083: be ee 38.604. Try less reserves for depreciation, $2,- 
489,805; balance as above, $6, : a 

Securities of subsidiary cos. and others unpledged (book value). 
Book vaape. 64.506 Fae: Soe reserve for shrinkage in market value, 
1,750,687; balance, $2, ° . 
$ c Capital author.zed and issued 120,000 shares; held by company 20,000 
shares; outstanding 100,000 shares of declared par $100. 

d Includes excess book value of securities held by Guaranty Trust Co., 
$118,170, and held by Bankers Trust Co., $746,223. The company is 
obligated to make up any def: mneney on realization of the collateral deposited 
wita tne trustees to secure its ponds. 

e Original issue, due June 1 1947, $24,000,000; less amount thereof held 
by trustee, Guaranty Trust Co., $13,398,300; balance, $10,601,700. 

f Original issue, due Mar. 1 1948, $12,000,000; 1 


$2,209,365 $2,030,766 
$1,179,109 $1,940,893 


$784,372 $801,579 
94,402 60,266 





1916. 1915. 
LAabilities— $ $ 
Capital stock. _.-.c10,000,000 10,084,000 
Coll. trust 4% bonds— 
Orig. issue due 
June 1947__e10,601,700 
Orig. issue due 
March 1948__ f8,037,500 
Excess (bk. val. 
of collateral -_ 
Sec. loans (contra) 
Accounts payable- 
Checks, drafts, &c. 
Outstdg. dividends 4,657 4,774 
Accrd. int., rent, 
296,322 


260,970 
2,012,478 
7,270,870 


11,243,947 
9,062,926 
y7,162,491 
3,438,200 
26,547 


154,500 


11,125,900 
8,311,500 
864,393 869,473 


ee 














A ; less amount thereof neld 
by trustee, Bankers Tr. Co., $3,962,500, balance, $8,037 ,500.—V.102, p.610. 


American Malting Co., New York. 
(Report for Fiscal Year ending Aug. 31 1916.) 


Pres. Wm. B. Franklin, N. Y., Oct. 16, says in substance: 


Results.—The profit on malt, barley and other products dealt in, includ- 
ing interest on securities owned, loans and balances, was $673,633, and after 
deducting interest on mortgage bonds, $112,658, less interest credited on 
bonds held in treasury, $13,110; propos’ on of bonus paid for extension of 
bonds written off to Aug. 31 1916, $44,919; taxes, $74,013, and amount 
expended in betterment and maintenance, $46,693, the net profit from 
year’s operations was $408,460. 

Cash.—During the year we derived cash other than from earnings, $146,- 
535, from sale of unused property, less $5,919 expenses. 

Bonds.—The sinking fund has received credits of $136,535 from the sale 
of the above unused property, $200,000 as called for by the terms of the ex- 
tension ment on the Ist M. 6s, and $275,088 from cash, a total of $611,- 
623. With this amount and the previous balance of $606, or $612,229, the 
sinking fund purchased and canceled 607 bonds, which, with accrued in- 
terest thereon, cost $611,622, leaving a balance in the sinking fund of $608. 

The company purchased 49 additional bonds, which were also canceled, 
thus reducing the total bonded debt to $1,500,000. _ Bondholders have been 

ven the privilege of exchanging the Ist M. 6s for Ly ng 5% 1st Ref. M. 

and of purchasing additional Ist Ref. 5s at 97% and int. 

Stock.—The $1,109,000 common stock previously carried in the Treasury 
has been retired and canceled. 





Net Working Capital.—While this item_shows a reduction of $437,062 
(to $4,032,943), it should be noted that $656,000 bonds have been canceled. 

Preferred Dividends.—On Nov. 1 1915 a semi-annual dividend was paid 
amounting to $101,080; on Jan. 3 1916 an extra dividend of $14,440; on 
May 1 1916 another semi-annual dividend, $95,304; on Aug. 9 1916 divi- 
dends previously unpaid, $5, and on Aug. 23 1916 an extra dividend, paya- 
ble at option of stockholders in cash or in American Malt Corp. preferred 
stock at $40 per share (V. 103, p. 1685), $115,520, total $326,349. 

Stock Reduction.—At a special meeting of stockholders held on June 27 
1916, Article IV of the certificate of incorporation was amended so as to 
read in substance as follows: 

The authorized —— stock having been reduced from $30,000,000, 
consisting of $15,000,000 pref. stock and $15,000,000 common stock, to 
$15,000,000, consisting of $9,000,000 pref. stock and $6,000,000 common 
stock, the amount of the total authorized copisel stock shall be $15,000,000, 
divided into shares of $100 each, viz.: $8,700,000 first pref. stock, $105,000 
second pref. stock, $195,000 third pref. stock and $6,000,000 common stock. 

The First Pref. Stock shall be entitled to receive from the surplus or net 
profits dividends at the rate of but not exceeding 6% per annum, payable 
as and when declared by the board, together with unpaid cumulated divi- 
dends, which on May 2 1916 amounted to $30 50 per share. The Second 
Pref. Stock shall be entitled to receive from the surplus or net profits divi- 
dends at rate of but not exceeding 7% per annum, payable as and when 
declared by the board, together with unpaid cumulated dividends, which 
on May 2 1916 amounted to $161 59 per share. Except as to the rate and 
cumulated dividends, neither said First nor said Second Preferred stocks 
shali have any preference as to dividends over the other; that is to say, no 
dividend shall be paid on one of said stocks unless a dividend shall be paid 
on the other of said stocks. The dividends on First Pref. and Second Pref. 
stocks shall be cumulative and shall be paid before any dividends on Third 
Pref. or on common stocks shall be paid or set apart. Every lawful right 
so far as concerns the past-due and unpaid dividends at the time of the re- 
duction of the capital stock on Dec. 13 1915 which a holder of Second Pref. 
stock then possessed as a pref. stockholder shall be retained by and to him 
as if there had not been such reduction of capital. 

Whenever all cumulative dividends on First Pref. stock and Second Pref. 
stock have been paid, and the accrued dividends thereon for the current 

ear have been paid or set aside from surplus earnings, the holders of Third 
ef. and common stocks shall be entitled to receive all moneys appropriated 
to dividends, such dividend on each share of Third Pref. stock and each 
share of common stock to be equal; that is to say, the Third Pref. stock 
shall have no preference as to dividends, which shall be paid at the same 
rate on Third Pref. stock and common stock. 

In the event of aay liquidation or dissolution, voluntary or involuntary, 
the holders of Second and Third Pref. stocks shall be entitled to receive such 
proportion of the assets among them as the amount of stock held by them 
bears to the total capital stock issued and outstanding, or at their option 
such proportion of the assets as they would have been entitled to at the time 
of the reduction of capital stock on Dec. 13 1915, as if there had not been 
such reduction of capital. The holders of First Pref. Stock shall be entitled 
out of the balance of the assets to be paid in full the par amount of their 
shares, and the unpaid dividends accrued thereon. The holders of the 
common stock shall be entitled to receive the remaining assets and funds in 
proportion to the shares held by them respectively. 

he purpose of classifying Second Pref. stock as such is to provide a 
class to consist of those holders of the preferred stock who may be unwilling 
to become holders of First Pref. stock, every holder of Second Pref. stock 
shall have the right to surrender his stock and receive therefor the same 
amount of First Pref. stock. The purpose of classifying Third Pref. stock 
as such being to provide a class to consist of those holders of the common 
stock who are unwilling to become holders of the common stock as such 
stock is herein designated, every holder of Third Pref. stock shall have the 
right to surrender his stock and receive the same amount of common stock. 


Resulting Capital Stock as Tabulated by Editor (with accumulated divs. of May 2 1916). 


(1) Preference as to Dividends Accum. Pref. as Total Amount Am. Malt 
(Both classes on same basis)—- Divs. to Assets. Author. Outst'ding. Corp .owns. 

First Prei. stock, 6% oum.... 304% 2nd _ $8,700,000 $8,559,000 $8,559,000 

Second Pref. stock, 7% cum_.161.59% ) 105,000 (105,000 --..-.--.-- 

(2) No Pref. as to Dividends— st 

<: .%,, & "" See None} { | 195,000 Ly, eo 

EE eee 3 6,000,000 5,767,124 5,762,372 


[The American Malt Corporation, which since 1900 has owned control 
of tae American Malting Co., announced last week that inasmuch as there 
were in the treasury of the corporation exactly the same number of shares 
of American Malting Co. first pref. and common stock as are respectively 
outstanding of Am. Malt Corp., and as these stocks owned are “similar in 
every respect’’ to the corporation’s stocks, it is progioned to eliminate the 
holding company, by an exchange of said stocks share for share, thereby 


reducing expenses about $8,000 yearly. See V. 103, p. 1793.) 


INCOME ACCOUNT FOR YEARS ENDING AUG. 31. 





1915-16. 1914-15. 1913-14. 1912-13. 

Profit on malt, barley, 

&c., products dealt in, 

incl. int. on securities 

owned, loans & bals__ $673,633 $306,960 $656,086 777,039 
Deduct—Int.on bds.,&c. e$99,548 $147,349 $145,406 162,110 

Bonus for bds. ext’d_- Se  cewaee eee = teas 

ie per init i leeaniae 74,013 80,803 80,406 88,574 

Betterments & maint_ 46,693 67 ,834 99,498 122,987 

Total deductions_._.. $265,173 $295,986 $325,310 $-373,671 
Balance for dividends_. $408,460 $10,974 $330 $403 368 


’ 177 . 
Preferred dividends_... 2326,349 a100,800 b89,528 358,112 


Balance after divs__x sur.$82,111 def.$89,826sur.$241,248 sur.$45,256 

a 70 cts. paid Nov. 11915. b 62 cts. paid May 1915. c Two of $i 24 

peid Nov. 1913 and May 1914. d Two of $1 55 paid Nov. 1912 and May 
913. e After crediting $13,110 interest credited on bo 


mds held in treasury. 
x Proportion written off to Aug. 31 1916. g Includes dividends as stated 
in text above. 





BALANCE SHEET AUGUST 31. 











1916. 1915. 1916. 1915. 

Assets— $ $ LAabtlittes— $ 
Pi'ts, good-will,&c14,153,797 27,535,730) 1st pref. stock.... 8,559,000) 
Common stock... -.----- ,100,000 | 2d pref. stock.... 105, $14,440,000 
Securs. othercos.. 219,338 16,725) 3d pref. stock.._.. 128,876) 
i fi aE 984,313 1,930,122} Common stock... 5,767,124 14,500,000 
Acc’ts & bills rec_. 1,354,007 1,107,074] Ist refunding 5s..  272,000\ 2,156,000 
Collateral loans.. 350,000 ------- Ist mtge. 6s-_-.---- 1,228,000 
Taxes & insurance 45,497 46,502 | Accounts payable_ 23,427 18,552 
Inventories ------ 1,075,853 1,112,419] Accrued taxes-____ 30,237 30,981 
Bonds purchased. 40,000 257,000 | Accr’d int.on bds. 21,820 32,340 
Sinking fund ---- 608 606 | Reserve funds.._.. 100,000 100,000 
Mtges. on real est_ 39,000 82,000 | Profit and loss.._.. 2,046,599 1,964,988 
Unexting. bonus-- 19,253 54,684 
Am. M. Corp.stks. 

(at cost).....-- are 

Re 18,282,084 33,242,861 ee | cuits nda 18,282,084 33,242,861 


See Amer. Malt Corp., V. 103, p. 1685.—V. 103, p. 1793. 


Mergenthaler Linotype Co., New York. 
(Report for Fiscal Year ending Sept. 30 1916.) 
Pres. Philip T. Dodge, N. Y., Nov. 14, wrote in substance: 


Business.—During the year there has oeen a marked revival in the print- 
ing industry of the United States and a substantial increase in tae volume 
of your company’s busiaess, and in its earnings, as compared with the 

receding year. The net gain for the year, after making reasonable al- 
owance for depreciation, was $1,898,200, an increase of $431,185. 

Net orders were received for 2,312 machines. the greatest number in our 
history. Tnere were shipped, on sale, 1,976 machines, an increase of 571, 
in addition to which a number of machines were loaned for educational and 
other special ouppeees. To date more than 21,000 machines have been 
built in the Brooklyn shops alone. To these must be added several nundred 
vuilt in Baltimore and thousands built in Europe. 

The number of new printing offices which adooted Linotypes during the 


year was 820, chiefly of the more simple and roy types of machin 
emaptes far the small newspapers, and job offices 
nvest. 
Shareholders.—These number 2,997. 


es 
ving limited capital 
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Dividends .—Since Aug. 1894, when the first dividend was declared, we 
have disbursed $35,913,230 in cash dividends. 

Additions.—The demand is overtax the capacity of the nog age 44 
factory, additional land has been secured and a material increase in the 
factory buildings and the tool equipment are expected to be completed 
within six months. 

Prices, &c.—During the past few months there has been a great dearth 
of skilled labor, a material increase ia wages, and a marked increase in the 
cost of all our materials; nevertheless the company has continued to the 
present time to sell its machines without an increase in price. 

While the number of machines sold has greatly increased, the average 
profit per machine has materially decreased owing to the fact that the 
smaller and cheaper machines afford a correspondingly smaller profit. 

Foreign Trade.—Tne exportation of machines has been limited and the 
operations of your foreign companies nave been greatly Lae ogee S It is 
impossible at the present time to determine even approximately what con- 
ditions will exist at the close of the European war, or what losses may be 
involved in connection with the very large indebtedness due your foreign 
companies. It is this doubt, and the fact that ge values now carried on 
the ks may have to pve canceled or materially reduced, that makes 
it necessary to husband our resources and keep ourselves in position to meet 
possible demands abroad and at home without endangering regular dividends 
and without incurring indebtedness. 

Indebtedness.—The company is without indebtedness of any kind other 
than for current accounts. Its properties are not mortgaged or encumbered 
in any manner. 


RESULTS FOR YEAR ENDING SEPT. 30. 
1915-16. 1914-15. 1913-14. 1912-13. 


Total net profits. _____- $1,898,200 $1,467,015 $2,547,849 $2,767,936 
Dividends (about) ____- 1/279:990 ~1:663,997 1,919.9 1919.82 
Dividend rate________- (10%) (13%) (15%) (15%) 





Bal., sur. or deficit __sur.$618,210 def.$196,982 sur.$627 ,909 sur.$848,116 

Dividends as shown above in 1915-16 consist of 4 quarterly dividends of 
2% % each; in 1914-15, 54% paid Dec. 1914 (24%%r ar and 3% extra), 
and the regular dividends of 244% each paid March, June and Sept. 1915, 
and in 1913-14 and 1912-13 15% was paid, consisting of 6% paid Dec. 
(24%% regular and 34% extra) and 24% regular and 4% extra each in 
March, June and Sept. (Compare V. 99, p. 1717.) 


BALANCE SHEET OCT. 1. 
Assets— 1916. 1915. 1914. 1913. 
Plant, real estate, &c__. $2,262,525 $2,397,091 $2,473,049 $2,561,291 
ee, eae 80,155 46,980 56,375 255,430 


Office fixtures, &c____- 60,865 66.596 65,712 
Rights, priv., franch. 


, 








patents & inventions. 3,650,000 4, 4, 0 
Stock and bond account 3,905,507 3,658,998 3,727,049 4,332,169 
, | CRESS aga 2,796 1,031,827 1,277,918 > 
Bills receivable____.. - 5,676,538 5, A 4,973,029 4,077,454 
Accounts receivable_._.. 1,398,193 1,230,673 ; 304 1,526,990 
Raw materials, &c____- 1,735,455 1,936,235 2, 73 2,320,683 
Canadian Linotype, Ltd. 309,198 39,347 329,367 416,033 

Teel nese ee $19,911,233 $19,856,675 $20,491,376 $20,528,314 

ilities— 

Capital stock ........- $12,800,000 $12,799,900 $12,799,600 $12,799,200 
Creditors’ open accts-_ -_- 43,420 14,645 5,057 46,61 
I a id a a 111,405 
Dividends unpaid _ ---_- 648 628 602 8 
eR eae 7,067,165 7,041,503 7,686,117 7,570,237 

Total liabilities. ___- $19,911,233 $19,856,675 $20,491,376 $20,528,314 


—V. 101, p. 1803 


American Window Glass Co., Pittsburgh. 
(Report for Fiscal Year ending Aug. 25 1916.) 
President M. K. MecMullin says in substance: 


The past fiscal year has been the most successful one in our history. 
The continuation of the war has resulted in the placing of a record amount 
of export orders with the window glass manufacturers of this country. 
The total exports of window glass from this gousty duri the year, it 
ap ears, was about 1,500,000 50-ft. boxes, of which we sold 1,252,221. 

le the export orders were »)ooked at prices equal to the domestic prices, 
yet the returns were less on account of the additional expense of packing 
and shipment. 

We have also developed during the year to a very satisfactory state the 
production of a high-grade picture glass, known to the trade as ‘‘16-oz. 
picture glass,’’ which in our opinion will entirely displace the foreign glass 
+ for this class of trade, and should continue to do so even after the war 

over. 

We have also made still further progress in the production of photo glass 
and now have in operation, in connection with our Monongahela factory, a 
complete dry-plate cutti factory, with sufficient capacity to take care 
of the average annual requirements of the country. We will no doubt have 
competition on the part of foreign manufacturers in the sale of this kind 
of glass after the war, but the proximity of our fac to the large users 
J ne glass will no doubt assist us in securing a very large portion of the 

usiness. 

In the production of our heavy glass specialties we have also made very 
gratifying p ess. Our sales of this glass greatly increased during the 
year, and the indications are that we will sell a still larger quantity of it 
during the coming year at satisfactory prices. 

Notwithstanding the increase in production of photo glass, 16-o0z. picture 
glass and our various kinds of heavy glass, we also increased our production 
of common window glass, although the year's operation was only about 
two-thirds of our capacity. The total production of common window glass. 
in 50-ft. boxes, was 2,431,193 single strength and 669,265 double strength, 
a total of 3,100,458. 

While the operation of the factories to only about two-thirds of capacity 
naturally increased our costs of production, yet your directors thought it 
was the proper policy to pursue. At the present time there is a capacity 
in this country to produce annually an enormous amount of window glass in 
excess of what could possibly be sold, both for the export trade and the 
domestic trade. Most of our competitors recognized the fact that over- 
production would result in very unsatisfactory business conditions, and 
voluntarily adjusted their o tions to what they considered a safe basis. 

The Western Pennsylvania Natural Gas Co. is qoatnning the develop- 
ment of its gas properties in the Jeannette and Kane gas fields. These 
operations continue to show a profit. 


PRODUCTION AND INCOME ACCOUNT. 











Year atm Aug.25'16. Aug.27°15. Aug.28'l4. Aug.30°13. 
Boxes com.window glass: 

Single strength______-_ 2,431,193 1,900,069 1,724,898 2,316,416 

Double strength_____- 669,265 723,2 f 42,877 
pt ee. aeRO $3,461,978 $2,053,454 $1,864,101 $2,035,623 
Other income.._......-. 55,753 114, 34,039 19,746 

Total income_-_.__.--- $3,517,731 $2,167,587 $1,898,140 $2,055,369 
Deductions ............ 180,536 193,971 87,714 237,615 

Net income_-__.__..-- $3,337,195 $1,973,616 $1,710,426 $1,817,754 
BOveae 22 occ cdmnsesc 1,380,861 862,295 975,674 987 ,325 

Balance, surplus__----_- $1,956,334 $1,111,321 $734,752 830,429 
Preferred dividends_ --_-_- $739,075 $1,957,550 $1,080,000 bs «SEA REEES 


BALANCE SHEET. 











Aug. 25°16 Aug. 27°15 Aug. 25°16 Aug. 27°15 
Assets— $ $ Liabilittes— $ $ 
Property & plants.17,539,998 17,489,634 | Common stock_-_13,000,000 13,000,000 
Materials & supp. 1,148,616 1,522,613] Preferred stock... 4,000,000 4,000,000 
Investments ---.- 115,448 130,230] lst mtge. and col- 
Treasury stock --- 5,000 21,196} lateral bonds... 1,664,000 1,664,000 
Cash ,notes,&c rec. 1,787,442 1,444,944| Acc’ts, notes pay- 
Discount on bonds 236,100 283,550 able, &c__._... 391,894 147,897 
Repairs, &c_____- 36,466 48,295 | Royalty accounts. 5,528,792 7,209,523 
. Prepaid insur., &c. 43,369 41,638 | Res’ved for repairs 483,619 341,831 
Profit and loss...a4,185,116 5,402,374) Miscellaneous -. __ 29,249 21,223 
TOE pci chakes 25,097,555 26,384,474 +. oe 25,097,555 26,384,474 
—V. 103, p. 1509. 





== 
Brown Shoe Company, Inc., St. Louis, Mo. 


(Report for Fiscal Year ending Oct. 31 1916.) 


The report, signed by George Warren Brown, Chairman 
of the Board, and John A. Bush, President, in St. Louis, 
Nov. 4, says in substance: 


Plant.—The company owns and operates eight large and modern plants, 
four located in St. uis and one each in Moberly, Mo., Brookfield, Mo., 
Dixon, Iil., and Murphysboro, Ill., occupying an aggregate of more than 
17 acres net floor space. During the year we have charged as part of the 
expenses of manufacturing $29,670 for repairs and renewals and the entire 
cost of all dies and patterns, $50,001, together with depreciation on plants, 
$172,334, makes a total of $252,005 charged to operations. 

Capital Stock.—We have retired $300,000 of preferred stock at a cost of 
S377 aus, aad canceled same, thereby reducing the amount outstanding to 

Sales, &c.—The net sales for the year ending Oct. 31 1916 total $15,913,- 
373, against $10,764,328 for 1914-15 and $10,748,120 for 1913-14. This 
is the largest year’s business in our history. The net earnings total $1 ,467,- 
757, and after deducting preferred dividends, the balance is $1,203,507, or 
about $20 per share on the common stock. 

Special Reserve.—Out of the profits of the year has been set aside as an 
insurance fund for future use in case it should be needed the sum cf $100,000, 
which stands credited to special reserve for future contingencies account. 

Orders.—During the past three months the orders received have exceeded 
the producing capacity of our plants. The company now has orders on 
its books which will insure the operation of its factories to capacity for some 
months. We have contracted for the requisite raw material at prices which 
assure a normal profit. 

Prices, &c.—The shortage in the world’s supply of hides, the radical ad- 
vances in price of leather and practically every other commodity required 
in the production of shoes, has caused us to face a materially her cost 
of production, which has compelled us to increase very drastically the prices 
of our finished product. At this time we feel that the general business 
prosperity of the country is under such headway that it may fairly be ex- 
pected to carry for some time. 


INCOME ACCOUNT FOR YEARS ENDING OCT. 31. 








1915-16. 1914-15. 1913-14. 
Se ee ee eee $15,913,373 $10,764,328 $10,744,467 

Net for depreciation, &c.......--.-- $1,719,762 $553,726 $ 64 
SE ial wtidndahatediwiesds  .-eGhwee 146,642 161,013 
NN ESE Ee ee PS Ie 172,334 130,636 176,740 
Repairs, patterns, &c., charged off__ 79,671 120° eee 
*Preferred dividends (7%) ...----- 264,250 273,000 278,250 
*Common dividends___........---- ———(See note) (3)180,000 
Balance, surplus or deficit___-_- sur.$1,203,507 def.$32,678 sur.$37,639 


* Deducted by company from profit and joss account, but shown here 
for simplicity. [The company declared last week a dividend of 14% on 
the common stock, payable Dec. 1. V. 103, p. 1793.] 


BALANCE SHEET OCT. 31. 





1916. 1915. 1916. 1915. 
Assets— $ $ Liabilities— $ $ 
Real est.,blgs.,&0. 676,999 691,657 | Preferred stock... 3,700,000 3,900,000 
Mach’y & equip... 536,146 548,753 | Common stock... 6,000,000 6,000,000 
0” Rea 168,760 130,479 | Notes payable__.. 3,815,000 2,080,000 
Trade names,good- Accounts payable. 422,470 1, 
es Ssdesncs 4,966,365 4,966,365| Employees’, <&c., 
Securities_--...-.-- y139,196 184,976 personal acc’ts. -....- 62,753 
CO hctet ens aus 358,521 242,980 | Employees’ sav’gs 
Acc’ts receivable. 3,409,579 2,733,471 Rtas RE ai ile ae > Sa 79,946 
Inventories - ~~ ~~~ 5,256,216 3,362,472| Reserve for taxes. ------ 10,000 
Prepaid exp., &c-_- 92,419 15,654 |Special reserves... 2400,000 100,000 
‘ EE a hee een x1,266,730 342 ,502 
TE ansiegad 15,604,200 12,876,807; Total _......-- 15,604,200 12,876,807 





x After deducting $179,278 paid for $200,000 pref. stock retired and 
$100,000 special reserve set aside for future contingencies. 

y Including 1,160 shares of Brown Shoe Co. pref. stock. 

z Includes special reserve from redemption of pref. stock ,$300,000, and 
special reserve for future contingencies, $100,000.—V. 103, p. 1793, 409. 


Carbon Steel Co., Pittsburgh. 
(22d Annual Repori—Year ending Sept. 30 1916.) 


Pres. Charles McKnight, Pittsburgh, Nov. 1, saysin sub.: 


Results.—After paying all expenses, interest on bonds, collateral trust 
notes and bills payable, and a special boaus to employees, the net profits 
for the year amounted to $3, 611, wnich, added to the lus of last 

ear regener with sundry adjustments, makes the total surplus account 

233,635. From this amouat there’ was deducted $476,361 for all 
douptful accounts, depreciation of plant and equipment, reorganization 

enses, bond premiums, losses on former subsidiary companies, and 
,000 set aside, an additional reserve for Federal income tax. 

In addition to this, a dividend of 8% was declared on the first pref. stock 
(4% paid July 5 1916 and 4% payable Jan. 5 1917); 6% 0.1 the second pref. 
stock and 6% on the common stock, paid =aps. 30 1916, making a total of 
$310,000 paid and declared di the year, leaving a balance to the credit 
of surplus account on Sept. 30 1916 of $2,397,273. 

Collateral Notes.—During the year all of the $891,000 6% collateral trust 
notes have been retired and canceled; $342,000 of the 20-year 5% sinki 
fund gold bonds were given in exchange for a part of these notes, and all o 
the remaining bonds, which were held by the trustees as collateral security 
for the notes, excepting those which have oeen turned invo the sinking fund 
and canceled, have been placed in the treasury, where tney mav be sold or 
used from time to time for pmpsovennanns, additions, &c. At the preseat 
time there is no intention of selling tuese oonds. In addition so th; retire- 
ment of the collateral trust .otes, all other notes have been retired, so that 
we are now free from all floating debt, excepting current monthly bills for 
materials and supplies. 

Carbon Iron Co. Bonds.—The $700,000 first and second mo e bonds, 
issued by the Carbon Iron Co., pepneé of which was exten by your 
company on April 1 1912 for five years, will mature on April 1 1917. 
Your company now holds in its treasury $98,000 of these bonds, which 
have been purchased in the open market, and the trustees hold $700 000 


(unissued) 5% sinking fund gold bonds of the Carbon S Co. It is. 


teel 
expected they will be retired at maturity, on April 1 1917, out of the funds 
of the company, without increasing the company 8 indebtedness. T 
will leave in our treasury $1,470,000 of the 5% sinking fund gold bonds. 

Improvements.—During the past few years extensive improvements have 
been made in the plant, but where new buildings or new equipment have 
replaced old, there has been nothing added to the appraised value of such 
replacements, excepting the difference between the appraised value on the 
books of the old property and the increased value of the new, so that your 
mill has been greatly improved and bettered with comparatively small in- 
creases in the capital accounts, and all repairs have been charged directly 
against the cost of production. 

Foreign Orders, &c.—In March 1916 we leased the mill of Moorhead 
Bros. & Co., Inc., in Sharpsb , and entered into a contract to furnish the 
Italian Government with 30, tons of finished bars. The material for 
these bars was purchased in the outside market, and the contract will be 
completed within the next 30 Coys. 

The special contracts for shell fo ings and finished shells, previously 
reported, were satisfactorily compl withia the specified time. We fur- 
nished only the steel used in these shells, and the work of manufacturing 
the forgings and shells was sublet to outside contractors, and all of these 
sub-contracts have been fully completed and satisfied. 

Orders for Regular Products.—A conservative estimate of the value of con- 
tracts and orders now on hand for the company’s regular line of products, 
shows an increase of more than $1,500,000 over a similar estimate made at 
the beginning of the year, and t increase does not include orders or con- 
woes which will be received from time to time in the regular course of 


usiness. 

Plant Enlarged.—During the year our plant became so congested that it 
was nec to avenge capacity; we therefore pw the property 
of Edwin . Hill, which joins the plant on the west, for $250,000. 
This addition assisted om - manufacturing and handling the com- 
pany’s regular products. ase money mortgages ($160,000) on this 


property were given by the company which we hope to pay at maturity. 
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INCOME ACCOUNT FOR YEAR ENDING SEPT. 30 1916. | 
I ai Sg its ae cael i $3,039,611 | Reserve for taxes._...._..__ $50,000 


First pref. dividend ----_---- (8%)40,000 | Balance, surplus-----.------ 2,263,250 
Second preferred dividend - . - (6% )90,000 Previous -_. , ER 132,688 
Common dividend. - - ~~ ---- (6%)180,000 | Sundry adjustments- --___.-- Cr .1,336 
Depreciation, &c_.-....--..-- 4 1 


Total surplus Sept. 30 1916___$2,397,274 
BALANCE SHEET SEPT. 30 1916 (TOTAL EACH SIDE, $9,060,188). 





Assets— | Liabilities (Concluded)— 
Real estate, plant, equipment, Common stock............. $3,000,000 
and good will_.......-.---- $6,344,412|\ 1st & 2d M. bends (Carbon 
Accounts and bills receivable. 502,640 Iron EN 6.¢ debcbabbaae 602 ,000 
Inventory (at cost)._..-..--- 1,178,208 | 5% s.f. bonds (Carb. Steel Co) 342,000 
Deferred charges- - - -- - - -- eek 24,855 | Mortgages on Hill oP eetgcaione 160,000 
PD can one dices cone 5,000 | Accounts payable__-....---- 404,230 
CE atk dine oainwe edn see 1,005,073 | Acciued interest - 
Liabilities— Sundry reserves............-. 
First preferred stock -------- SI TNE 6 6 owt Swcwednnbudeuae 
Second preferred stock------ 1,500,000 


—V. 103, p. 1689, 1304. 
Pennsylvania Salt Manufacturing Co., Philadelphia. 
(66th Annual Report—Year ended June 30 1916.) 


Pres. Joseph Moore Jr., Phila., Oct. 2, wrote in substance: 

Resulis.—Beginning July 1 1915 our three Ww orks were taxed to cayacity 
by the urgent denand for every line of product. All contracts were 
honorabl: fulfilled, despite prices antedating the war. Many difficulties 
were om ge ip through constantly increasing costs and the interruption 
of supplies of foreign raw materials. 

Sales for the year were $10,855, 416, against $7,797,782 in 1914-15. 

Improvements, &c.—New construction and im rovemeats amounting to 
about $60,000 have ween authorized, iargely for the latest ty, e of facilities, 
conserving by-products and reducing insurance rates. It was deemed wise 
to renew a part of the power plant at Wyandotte at an expeaditure of 
$250.00. which will insure a yearly saving of $100,000. A .nodern alum 
ct of large capacity has oeen ordered for Greenwich at a cost of $225,000. 

hese changes have not yet beea completed. During the year ex eaditures 
for construction and betterments amounted to $252,366 and for repairs: 

Working Capital.—In addition to meetiag the dividend and providing for 
a large portion ($500,000) of the three-year notes, we have accumulated suf- 
ficient working ca ey to overcome the unsafe and ~ peg | by icieacy 
which existed. his consummation, whicn implied ovec $1,000,000, has 
wrought —— results in many respects. There is still outstanding 
$1,000,000 of the three-year notes. 

Insurance—Valuations—Mi ining Properties.—When opportunity will per- 
mit, at least $250,000 should be segregated to ponents two insurance funds 
to reduce the present onerous premiums of nearly $70,000 per annum; 
about $250,000 should be expended at Greenwich, and the book valuations 
of the two copper-extraction plants should be further lowered, although 
$232,839 has just been deducted. Such action will bring these two units 
in accord with the American Appriasal Co.'s figures, and with the 
limited and vacillating earnings which they yield. The break in 
copper in 1907, by which the price was cut in half, caused us a loss of $250,- 
000" and the same happened in 1914. As the conditions of the business 
involve a constant average ownership of 4,000,000 pounds of the metal, 
another deficit is not improbable. Should it be deemed wise to abandon 
wholly or partially the use of the cupreous foreign pyrites, on account of un- 
due advance in cost, it may become necessary to extinguish entirely these 
inventory values, now reduced to $1,000,000. During the year ense 
and time have been given by your staff to the exploration of deposits of 
pyrites in Canada and in the United States, nearly all of which are without 
copper. A source of supply owned by the company, if not involving too 
much capital, would be a distinct benefit. Your inexhaustible mines of 
coal and salt’ have amply demonstrated this principle. 


EARNINGS FOR YEAR ENDING JUNE 30 1915. 
1915-16. 1914-15. 1915-16. 1914-15. 


Inc. from sale of Interest on notes. $75,892 $92,246 
products aft. all Depreciation - - - - - 200,000 200,000 
exp., repairs,&c.$2,610,808 $1,115,997 | Dividends paid__-_(8)600,000(10)750,000 

Other income__.. — 196,738 163,875 








Total earnings.$2,807,546 $1,279,872; Balance, surp_-$1,931,654 $237,626 
BALANCE SHEET JUNE 30. 


1916. 1915. 1916. 1915. 
Asséts— $ $ Liabilities— $ 3 
Real estate, incl. Capital stock__.. 7,500,000 7,500,000 
coal lands----- 548,177 573,710 | Accounts payable. 449,516 290,783 
Bldgs., mach., &c.*8,113,509 8,423,058| Bank loans__.... ---_---- 375,000 
lS site pee eee §,275|P.S.M Co. 3-yr. 
5” SE Ce ee 427,104 95,698 5% coup. notes_ 1,000,000 1,310,000 
Bills & accts. rec_. 1,690,472 1,038,978| Accrued interest, 
Inventory ------- 2,369,505 1,830,706 taxes, &c_..._.. 149,549 113,046 


Secur. of oth. cos. 108,550 108,550 Surplus’ and undi- 
Prepaid insur., &c. 43,255 21,817 vided profits. ..x4,201,506 2,508,964 


| RRR 13,300,571 12,697,792 Tete wos. scss 13,300,571. 12,097, go 
* Includes buildings, machinery and equipment at plants located 
Philadelphia and Natrona, Pa., and Wyandotte, Mich., $15,372,953; less 
depreciation, $7,382,734. x After deducting $239,112 amount charged, r 
$350 840 ek of copper extraction plants at Natrona and Philadelphia 
and securities and sundry patents, $6,272.—V. 103, p. 1596. 


American Rolling Mill Co., Middletown, O. 
(Annual Report, Year ended June 30 1916.) 


Pres. Geo. W. Verity, at Middletown, O., Sept. 15 1916, 
said in substance: 

Results.—The improvement in general business conditions that began in 
March 1915 has continued steadily, enabling us to largely increase our sales 
over any pent ong Be estimate of the possible capacity of our works. We shall 
however, enjoy her prices during the current fiscal year. At this 
writing ene contracts have been made running throughout the 
entire fiscal year endin ng June 30 1917. In addition to producing every 
ton of steel we can make, we have become buyers of billets and ingots in 
the open market. Our steel rene. department, started two years ago, has 

wn steadily and successfully owever, our business in forgings, regu- 
ar and special, during the late year, amounted to only 64% % of ed bene 
commen. all of the balance representin standard ued ores a Pepa 

We are now employing 4,000 men with a yearly pay-roll about § $5.- 

Liquidation of Gold Notes.~-Your directors have felt that it was best to 
use aw earnings in the liquidation of outstanding gold notes rather 
than in support of a more liberal dividend policy, as the . Sey of gn 
dividends. would be thereby greatly increased. Your 











date the $500,000 gold notes maturing in April 1917, while the § $750.00 
sold notes ae in 1918 have been called for paymens, and will be 

on 
ay ey Fund ea monthly reserves are made for extraordinary 


lacements, acerving renewals and inten gible depreciation. The % total 
TROuED bo reserved now close to $1, 


INCOME ACCOUNT vada "ENDED JUNE 36 








1915. | ‘1916. 
Net profits, rid current juding mainten- 
ance ($' a ae $221 627), — reserve for 
@ 1 ee amine eyes $694,511 $3,101,513 
sn(St71 000 seat pono! emimeogreeiriias +” Rage 
Te SRE, ck tdacachncdanwsndlcnacnsspngeses = 8758, 371 $3,141,687 
Deu Geahe divs. _ declared during year and interest on install- 
ment stock payments_-__......-...---------------------- $597,214 
5% ston stock dividend nd_ paid ag. Be BRGi ath incnsdeuhecdenaa $19,005 
Charge for i itial cpereiien jew East Miil, written off...._— ; 
~ .. notes written off. ............-.--------.-- ,886 
Sor Kod distribution, SEEMED: i cciicntongiatondkawad 44,733 
Reserve for ie distribu bution, year 1915-16_.......- 358,961 
Net increase in surplus for year_.......-...-.-.----------. $1.379,445 





BALANCE SHEET JUNE 30. 
1916. 1915. j 1916. 1915. 

Assets— $ $ Liabilities— $ $ 
Real est.,plant,&c. 8,013,017 7,360,701 Pref.stk..6% cum. 800,000 800,000 
a Pat., licenses, &c 1,350,009 1,350,000 Common stock... 6,719,955 6,400,090 
Sundry investm’t. 374,559 363,409 Gold notes, 6%-.¢2,422,500 2,560,000 
Materials & supp. 3,899,196 2,895,007 Gold notes 5%... —-.___. ,000 
Notes & accts. rec. ; Notes payable.... _.._.. 406,536 

(less reserve)... 2,047,576 1,323,364] Accounts payable. 1,366,544 422,850 
Marketable securs. 156,829 197,161) Div. paid July 15- 179,858 139,833 
Stock subscript’ns. -—_-___-. 333,666 | Reserve for extra- 
RS vo Bras us oc 992,119 557,224) ordinary re- 
Pref.div .guar .fund 96,000 96,009; placements, &c. 936,539 761,277 








Prepaid insur. ,&c- asin te 8.781) | Guar. of pref.divs_ 96,000 96,000 
Deferred charges_ 7,343 b332,971 | | Surplus oui aa oa 4,415,234 3.035.789 
EE Jaen on 16,936 ,639 14,818,284 | PORE btit niem a 16,936,639 14,818,284 





@ Owned and controlled through ownership of capital stock of Interna- 
tional Metal Products Co. (Patent Holding Co.). b Includes initial opera- 
tion of new East Millis, $165.000; patent Shao an $21,772, and expense of 
issue of 6% gold notes, $146,200. c $500,000 wiil be paid off on April 1 
1917.—V. 103, p. 1304: 


(The) Fajardo Sugar Company. 
11th Annual Report Year ending July 3 1916.) 


Pres. James Bliss Coombs says in substance: 


The year 1916 has been the best in o be poy d and priges obtained very 

satisfactory. Perfect weather prevailed all the season, with sufficient rain 

during the growing period, increasing the yield of cane to 21.60 tons to the 

+ nig a nee 18 tons in 1914-15, and yet permitting steady work during 
© grinding 

Grinding was commenced Dec. 20 1915 and finished June 25 1916, cover- 
ing a period of 156 days. The total number of acres of cane harvested 
and ground during the season was 14,582, which yielded 315,001 tons of 
cane as against 187,786 tons in 1914-15. Of this total of 315,001 tons of 
cane, 125,684 were purchased from Colonos and 189,317 tons were pro- 
duced by administration. 

The total sugar output for the year was 234,438 bags of sugar of 310 lbs. 
net, or 36,338 tons, as against 140,767 bags or 21,818 tons in 1914-15. The 
output of molasses for the crop amounted to 1, 741, 620 gallons. 

The prospects for the 1916-17 crop are excellent. The acreage planted 
in cane is much larger, and as the weather so far has been favorable, it seems 
safe to predict an output of at least 40,000 tons of sugar for 1916-17. Addi- 
tional machinery is being installed in the factory to enable it to take off the 
large anticipated crop. 


DIVIDEND RECORD SINCE 1908. 








1908. 1909. 1910. 1911. 1912. 1913. 1914-1915. 1916 Q-F. 
10% 84% & 140% stk. 10% 54% 7% 1%% None 20% 
PROFIT AND LOSS ACCOUNT FOR YEARS ENDING JULY 31. 
1915-16. 1914-15. | 1915-16. 1914-15. 
Sugar, &c., prod__$4,162,851 $1,980,623 | Bad debts reserves -_____. $5,247 
Miscell. receipts__ 164,193 78,643 | Interest ......... rt 813 70,964 
Depreciation -- _ _ - 14,589 110,366 
| “a 327,044 $2.059,266 | Dividends (17% %) 584 EO +: cauaae 
Deduct—Prod'g | 
& mig.costs, Fie $2,601,605 $1,654,133 Net profits_... $947,028 $218,557 
CONSOLIDATED BALANCE SHEET JULT 31. 
1916. 1915. 1916. 1915. 
Assels— 7 $ Liabilities— $ 


L’d,bldgs.,mach.,&¢.2,752,168 2,764,200 | 
Live stk., equip.,e_ 534,609 542,468 
Esp. & Marg. purch. 


Capital stock (33,372 
shares at par) -.-.3,337,200 3,337,200 
Fajardo Devel. Co. 





ERASE SEE Pelee 385,399| outstanding stock - 1,000 1,000 
San Cristobal ace’t._. 178,299 54,679 | Subscriptions rec'd 
W.I.Sug. Fin. Corp. 650,318 | for new stock. ___- 100 100 
Growing crops----- 381,139 431,497 | Bills payable- -- _-_- 5,042) 
Mtgs. receiv., &c__- 58,870 83,907 


L. W. & P. Armstr’g 884,057 )1,020,948 
Accounts payable... 163,984) 
Dividends payable... 417,150 
Insur. reserve to pro- 

vide for poss. losses 100,000 50,000 


Sa 450,599 30,776 
Material & supplies. 287,856 103,669 
Sugar and molasses. 667,912 583,402 
Planters’ acc ts, &c. 159,763 139,050 














Deferred charges... 136,453 109,935) Other reserves- -_--.-_- OS Sees 
POND... cecedu *1,336,040 819,735 
| Se 6,257,987 5,228,984 Pe 6,257,987 5,228,984 





* After deducting’ $430,723 amounts written off for depreciation, insur- 
ance reserve, &c.—V. 103, p. 1595, 241. 


Pittsburgh Brewing Co. =- 
(Report for Fiscal Year ending Oct. 28 1916.) 
Pres. C. H. Ridall, Pittsburgh, Nov. 8, wrete in substance: 


The total sales show an increase of 197,306 barrels over those of last year. 
The earnings also show a gratifying increase. 

From the bonds payee by the company, amounting to $5,319.00). 
should be deducted 474 bonds carried under investments and 201 bonds held 
in the sinking fund, leaving $4,644,000 bonds in circulation, against the 
original issue of $6,319,000, showing a net reduction of $1,675,000 


INCOME ACCOUNT FOR YEAR. 
1915-16. 1914-15. 1913-14. 1912-13. 
79 600,869 














Sales (barrels) ........- 175 751,616 

Total net sales_______- $6,555,829 $4,744,864 $5, O72: ‘628 $5, 736. ry 

Operating cost of sales__ 4,312,228 3,380,921 3,437,148 3,508,685 
Gross earnings. _-_-_ $2,243,601 $1,363,943 $1,635,480 $¢2,227,915 

General office expenses _ 459,785 397 947 367 ,695 ° 
Net earnings_______- $1,783,815 $965,996 $1,267,785 $1,905,926 

Other income... .._-_- 194,237 175,456 164,758 149,874 
| PN ater p tee pepo $1,978,052 $1,141,452 $1,432,543 $2,055,800 
Deduct— 


(Te ht sae $31 $333,140 $340,140 $346,640 
Preferred dividends” -7 7844333" "754 (1 34) 108. peo PAL oid OOO(7%8aaT, 000 
Common dividends.... —__.__. (4% %)29,811(4%)238,490 _..--- 
Depreciation, &c____._ 687 ,796 463,742 465.409 642,021 








Total deductions._.._ $1,540,693 $933 ,443 i: 471 0 3 415,661 
Surplus or deficit___, _- sur.$437 ,359 sur.$208,009 f.$38,4 
Previous surplus_._____ 4,632,097 4,424,088 = 462, 584° “3. 822, ‘445 





Total surplus_...... $5,069,456 $4,632,097 $4,424,088 $4,462,584 
BALANCE SHEET. 
Oct. 28 '16, Oct. 23 ‘15. Oct. 28 '16. Oct. 23°16. 
Assets— $ $ Liabtlittes— $ 3 
Plant & equipm't.17,910,708 18,007,341 | Preferred stock... 6,100,100 6,100,100 
CO COs cians on 409/32 3 186,496 | Common stock._. 5,962,250 5,962,250 











Investments - - .- - *1,021,963 956,162 | Bonds___.__---.- 5,319,000 5,319,000 

Notes receivable.- 1,911,330 1,905,603 | Sundry accounts-_ 417 879 

Acc’ts receivable. 673.690 628.872 Accrued taxes. ---. 80,000 64,120 
Brewery and office Accrued bond int. 106, 106, 

inventories .... 566,260 477,051 | Mortgage payable 1,250 »200 

Sinking fund-_-.--- 145,579 30,501 | Surplus _.....--.- 5,069,456 4,632,097 

Total ......... 22,638,854 22,192,026| Total _._...--- 22,638,854 22 192,026 

* Includes as of Oct. 28 1916 mortgages receivable, $134,831; real estat € 

other than By537" an $462,301; and stocks and bonds, 93424, 831 again St 

193.31 294, a, 5808 9,537 and "sis. 331. rempoeively, 4 of Oct. 23 1915. 
in treasury: set 000 bonds of the $ 6.- 
00.000 auth 27,898 shares of pret. etons (ner ), or $399,900 of the $6,- 


00,000 auth.: 10,755 shares common stock (par $50). or $537,750 of the 
6,500,000 authorized.—V. 103, Pp. 1796 
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Independent Brewing Co. of Pittsburgh. 
(Report for Fiscal Year ending Oct. 14 1916.) 


Breweries.—(a) Allegheny County: Duquesne, American, Lutz, First 
National and Hill Top at Pittsburgh, Pa.; C iers Valley at Carnegie, Pa.; 
Home at Braddock, Pa., and Homestead at Homestead, Pa. (0) Beaver 
County: Anderton at Beaver Falls, Pa. (c) Butler County: Butler at 
Butler, Pa. (d) Washington County: Charleroi at Charleroi, Pa., and 
Globe at Monongahela, Pa. (e) Westmoreland County: Monessen at 
Monessen, Pa.; New Kensington at New Kensington, Pa., and Loyal- 
hanna at Latrobe, Pa. 


RESULTS OF OPERATIONS. 
1915-16. 1914-15. 


668 428 525,488 
$4,733,858 $4,086,333 
140,662 98,452 


1913-14. 1912-13. 
574,425 


Sales (b: ls 563 ,922 
pales. $3,901 ea \ $4,281,996 
110,784 


I co sichai wis aan 
Miscell. income, &c__-.- 


Income (all sources)... $4,874,520 
Cost of produc. & oper_. 3,556,234 


Profit on sales__...-- $1,318,286 


$950,298 $1,205,601 
Disbursements— 
Interest on bon 
Pref 


a $270,000 $252,770 $248,930 
erred gene pee (7 20)815 0007 %o)S18 OOM %)818 008 


Int. on bds. constit. cos_ P A ¢ ° 
434,478 262,744 281,961 287,212 


Depreciation, &c__.--- 
Total disbursed_---- $1,021,046 $832 ,532 $848 ,359 $913,630 
Balance, surplus__----- $297 ,240 $117,766 $357 ,243 $571,508 
* Also paid a 25% % scrip div. on pref. stock in Oct. 1913. V.97,p.1026. 
BALANCE SHEET. 
Oct. 14°16. Oct. 16°15. 





$4,184,785 


$4,102,316 
3,234,487 


$4,281,996 
2,896,715 


2,796 ,857 
$1,485,139 


$263 ,500 
*(8)360 ,000 








Oct. 14°16. Oct. 16°15 
$ 


4,500,000 
4,500,000 


4,500,000 


Asseis— Thabtlities— 
Real estate, &c___.12,520,196 12,330,103 | Common stock... 
0 SRS 250,123 259,841 | Preferred stock ---. 
Bills receivable... 1,194,772 1,199,281| Bonds— 

Acc’ts receivable. Indep.Brew.Co. 
Securities at par-- Constituent cos. 
Unexp.,&c.,insur . Accounts payable_ 
Inventories _._... Bond int., &c_-_-.- 132,134 126,289 
Bond sinking fund Undivided profits._b1,780,694 1,499,183 

co 15,670,275 15,516,791 TE ais omen dend 15,670,275 15,516,791 

a Includes $242,000 I. B. Co. bonds held by company and $21,050 in- 
vestments in miscellaneous stocks. 

b After deducting $15,729 depreciation on unused taxes, license and in- 
surance Oct. 17 1914. 

The liabilities do not include the contingent liabilities on notes of custom- 
ers discounted in banks, $179,395, and on endorsements for customers, 
$17,390; total, $196,785.—V. 101, p. 1555. 














GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Adamson Law.—Railroads File Suits.— 
See editorial columns in this issue. 


Ashland (Wis.) Light, Power & St. Ry.—Bonds Offered. 


P. W. Brooks & Co. are offering an additional amount of lst Mtge. 5% 
gold bonds of this company, making $621,000 outstanding. 


gt og 77 ened ending— Gross. Net. Bond Int. Surplus. 
ce § nae $155,749 $67 ,467 $30,913 $36,555 
en. Ol Be ab eeanceus 112,955 50,339 26,876 23,463 


—V. 101, p. 845. 


Atlanta Birmingham & Atlantic RR.—VFederal Valu- 
ation.—Thomas W. Hulme, General Secretary of the Rail- 
road Presidents’ Conference Committee on Federal Valu- 


ation, in circular letter dated at Philadelphia, Nov. 11, says: 
On Oct. 23 1916 the Inter-State Commerce Commission posted upon its 
bulletin board a notice of its tentative valuations of the property of the 
Texas Midland and Atlanta Birmingham & Atlantic Railroad companies. 
As the report did not summarize the findings, various incorrect statements 
have appeared in the public press with reference thereto. I have, there- 
fore, prepared the following statement showing correctly what appears in 
the Commission's report with reference to the Atlanta Birmingham & 
Atlantic RR. Co. 
Commission's Report on Valuation of Atlanta Birmingham & Atlantic RR. 
Cost of reproduction of property owned and used (not incl. land) .$24,155,000 


Lands (a) owned & used, $2,291,413; (b) owned not used, $1,165,000 3,456,413 
Materials and supplies 


Biya ASRS Co 8S i GABE, 5 SRR rn WY as RN A Se 433,000 
Mulga Branch, leased to another operating company_________-_ 788 ,000 

SOON a5 wutie Wemcadecetnties aoe rik baci netic eaten $28,832,413 
Cash on hand (not reported by the Government) ____________- ,000 


oe | EE ee oe ea ee, pee ee eee aE eS $29,032,413 
The Government's total of $29,000,000 may be contrasted with the 
$37,000,000 in cash which was obtained as the proceeds of the sale of 
securities issued and expended for the construction of new lines and acqui- 
sition and rehabilitation of other lines, now part of the main line and 
branches. The officers of the road contend that the property could not be 
reproduced, at this time, for less than this amount. 
he Division of Valuation, as a matter of administration, has prepared 
its estimates on the lowest basis, leaving, as required, to the aforesaid 
Commission the determination of all matters in dispute. The Commission 
has announced that it has not passed upon the many questions involved 
in the determination of correct principles and methods, but that it will do 
so as illustrated by the inventories that are first presented to it for consider- 
ation with the carrier's objections, and that its decisions in these cases will 
serve as a guidance for its future work. It is, therefore, to be expected 
that the Government's findings of $29,000,000 for the Atlanta Birmingham 
& Atlantic RR. will be materially increased upon its ultimate determination 
of correct principles and methods.—V. 103, p. 1683, 1508. 


Birmingham & Southeastern Ry.— Defauli—Commiittee. 
—The company defaulted Nov. 1 as to the interest pay- 
ment then due on its $539,000 Ist M. 6s of 1911. The pro- 


tective committee named below, in circular of Oct. 30, said 
in substance: 


Explanation is made that adverse local conditions, considered temporary 
in their nature, have caused such a decrease in the earnings as to make it 
necessary to defer payment of the coupon now maturing. In view of the 
general situation respecting the business and affairs of the company it is 
considered imperative that the holders of Ist M. 6% gold bonds unite for 
the protection of tneir interests. Holders are therefore urged to deposit 
these bonds immediately with the Central Trust Co. of N. Y., the deposi- 
tary of the committee. The committee will promptly acquaint itself 
with the status of the affairs and will keep the depositors advised from time 
to time. [Signed by protective committee, George C. Van Tuyl, Jr., 
Chairman, (President etropolitan Trust Co., N. Y.) and H. A. Smith, 

President National Fire Ins. Co., of Hartford) with H. M. DeLancoie as 
ecretary, 66 Broadway, N. Y. City and I. H. Lehman, counsel.]} 

{[Salesmen who placed a large portion of the outstanding bonds, claim to 
have done so under an implied, if not an expressed warranty and they 
believe the warranty, good at the time, is better now. They are not satis- 
fied that the default is justified, nor that the aforesaid commalttes represents 
all interests in the bonds. Consequently, they ask the holders to communi- 
cate with John A. Smith an attorney of Rockford, Ill., or Frederick Carles, 
1411 Chestnut St., Phila., who propose to make a raphe a 


without expense to the bondholders generally].—V. 94, p. 


Canadian Northern Ry.—Protection of Notes.— 
See Mt. Royal Tunnel & Terminal Co. below.—V. 103, p. 1209, 1117. 





Central Illinois Public Service Co.—Bonds Offered.— 
Halsey, Stuart & Co., Russell, Brewster & Co., Illinois 
Trust & Savings Bank and Continental & Commercial Trust 
& Savings Deak, all of Chicago, are offering by advertisement 
on another page at 90 and int., yielding over 554%, $4,000,- 
000 First & Refunding — 5% gold bonds dated -* 1 
1912, due Aug. 1 1952, red. at 105 on any int. date. Int. 
F.& A. Denom. $1,000 c*. ; 


Digest of Letter of Pres. Marshall E. Sampsell, Chicago, No. 9 1916. 
Organized in Illinois in 1902, now serves 131 communities in Central and 
Southern Ill. having a combined est. population of 285,000, with one or 
more classes of service, viz., electric light and power, gas, water, heating, 
ice, and street or interurban railway. 
Capitalization upon Completion of Present Financing. 


Capitalization— Authorized. Onan. 
Preferred 6% cumulative stock 000 $3,225, 
I I i lent ht as es en, sa cht ginin cs oo ks aa A J 6, ,000 
First & Ref. M. 5s due 1952 (this issue)__.._.-- (a) 9,057 ,000 
Underlying bonds (closed issues) on portion of properties__- --- 775, 
Debentures, due 1923 


eee wm ewww we eee , , 


a Auth. issue limited by restrictions of trust deed. See V.95, p. 1744. 

Purpose of Issue.—To retire the $3,000,000 3-year 6% Collateral Gold 
notes due Dec. 1 1916, and for extensions, &c. 

Security.—A direct lien on all fixed property now owned or hereafter 
acquired, being now (1) a first lien on 25 te producing about 68% of 
gross earnings, and (2) subject only to $775,000 underlying bonds, all due 
on or before Oct. 11935 0n balance of property. (3 her secured by 
the deposit of $75,000 (entire authorized issue) of the First M. bonds of 
Mattoon Gas Light & Coke Co. of Ill., $290,000 (entire outstanding issue) 
of the First M. 5s of the Central Illinois Traction Co., $1,999,500 (entire 
outstanding issue except five qualifying shares) of the stock of the Central 
Illinois Traction Co., and $636,000 par value of various underlying bonds. 

Equity.—The investment in the properties represents substantial equity 
over and above the First & Ref. bonds. The company has converted into 
common stock, $ for $, $2,000,000 of its debentures and notes, owned by 
the Middle West Utilities Co., eepreseneees the investment, made from 
time to time by the Middle West company in this company, of an aggre- 
gate equivalent amount of cash, viz., $2,000,000. Such investment is in 
addition to the Middle West co.’s large cash investment previously made. 

Operations.—Company now serves 131 communities, of which 130 are 
served with electricity, 6 gas, 11 water, 13 ice, 6 heating, 6 with street 
railway service, and an interurban line is operated connecting Mattoon and 
Charleston, Ill.; also owns franchises in four towns shortly to be served. 

The company now has in operation over 846 miles and will have completed 
by Jan. 1 1917 36 miles more of high tension transmission lines; operates 
13 central stations, holds 10 stations in reserve, having shut down several 
due to new construction, and has contracts for power from 7 other central 
stations, including Keokuk, Iowa. The largest generating station owned, 
capacity over 8,000 h. p., is located at Kincaid, Ill. The company now has 
a total available of 40,000 h. p., to be increased by Dec. 1 1916 to 50,000 h.p. 
Total connected load, 69,000 h.p. The properties serve without compe- 
tition and are located in the agricultural sections contiguous to the central 
Illinois coal fields. 

Year end. Dec. 31— 


1913. 1914. 1915. °16 (3 mos. est.) 
Gross earnings $1,699,607 $1,851,141 $1,898,984 $2,189,250 


Net earnings_________- $574,552 $666,031 $707 ,787 $891,250 
Annual int. on $9,057,000 Ist & Ref., $775,000 underlying and 
$125,000 Mattoon Co. 5% bonds requires____...__._----- 498 ,930 
OID as oc ose dh citucscs: etek $392 320 


The above includes earnings of the Mattoon Clear Water Co., whose en- 
tire capital stock is owned. 

Management .—Entire outstanding common stock is owned or controlled 
by oo Aiddle West Utilities Co. under direction of Samuel Insull and 
associates. 

For additional information as to the trust deed, list of properties, &c., 
see V. 95, p. 1744.—V. 103, p. 496, 406. 


Chicago Rock Island & Pacific Ry.—Plan Underwrititen 
by Speyer & Co. and Hayden, Stone & Co.—The Joint Re- 
organization committee gives notice to holders of the 
company’s stock and 20-year 5% gold debentures that a 

lan of reorganization dated Nov. 14 1916 has been prepared 
o it and has been approved by the committee for deben- 
tures of the railway company acting under the deposit agree- 
ment dated July 19 1915 and by the two committees repre- 
senting stock of the railway company, of which Nathan L. 
Amster and Charles Hayden are, respectively, Chairmen. 


Holders of stock who desire to participate must deposit the certificates 
for such stock, duly assigned in blank, with either of the depositaries 
on or before Dec. 4 1916. 

Holders of 20-year 5% gold debentures not heretofore deposited with the 
said debenture committee who desire to pantengese in the reorganization 
must deposit their debentures, with the coupon dated Jan. 15 1916 and all 
subsequently maturing coupons attached, with either of the depositaries, 
on or before Dec. 4 1916. 

Joint Reorganization Committee: Seward Prosser, Chairman; Nathan 
L. Amster, Emile K. Boisot, Charles Hayden, James Speyer and 8. Davies 
Warfield, with B. W. Jones, Secretary, 16 Wall St., New York. 

Depositaries under plan, Bankers Trust Co., 16 Wall St., N. Y. City, 
and First Trust & Savings Bank, Chicago. 


Digest of Plan Dated Nov. 14 1916. 


On April 20 1915 receivers were appointed. The interest which matured 
Jan. 15 1916 and July 15 1916 on the [$20,000,000] debentures has not been 
paid. No defaults have occurred as to interest payments upon any of the 
mortgage obligations of the company, but a bondholders’ committee has 
begun suit to foreclose the First & Refunding Mortgage, alleging various 
other defaults. This litigation is being contested by the company and by 
the Joint Reorganization Committee, and representatives of the latter 
have been holding informal conferences with the First & Ref. Committee. 

Under this plan the Joint Committee is empowered to make any settle- 
ment that it may deem advisable with respect to the First & Refunding 
bonds or any other obligations of or claims against the company. 

Investigations have been made of the physical condition, operations, 
earning power and accounts of the railway company by experts, based upon 
which the Joint Reorganization Committee has prepared the following: 


New Stock (in $100 Shares) , Presently $125,000 ,000 (Optionally $140,000 ,000) 
Including $50,000,000 (or $65,000,000) Pref. Stock (or Income Debentures). 

The properties are either to be retained in the present company, or are 
to be vested in a new company or otherwise reorganized, subject to all 
liens of record by way of mortgage or deed of trust and to such liens as may 
be substituted for any thereof, and with new stock as follows: 


(1) Two Classes of Preferred Stock, 7% and 6%, with (a) Same Preference as 

to Assets, (b) Sharing Pro Rata in all Dividends After Prior 1% on 7% 
Preferred—Both Cumulative up to 5%. 

7% Preferred Stock, with preference over the 6% preferred stock as to divi- 
dends to the extent of 1% in any fiscal year, but, after setting aside such 
1% in any fiscal year, both classes of preferred shall rank rer passu as 
to further dividends paid thereon. Dividends upon the 7% preferred 
stock presently to be issued hereunder shail be cumulative up to but 
not exceeding 5% per annum from and after such date as may be fixed 
by the committee, having regard to the amounts of the several install- 
ments and the respective dates fixed for the payment thereof by deposit- 
ing stockholders. Presently authorized $30,000,000 (but see van aes 
Daw ieee —. 2 cca se conan s use Mae abe enkawaeae A z 

6% Preferred stock, entitled to dividends as stated above (under 
“7%, pref.’’), and cumulative up to 5% PD. a. from July 15 
1916. Presently authorized (but s below), to be 

issued in exchange $ for $ for the $20,000,000 debentures _ _ _ $20,000,000 

2) Common Stock (being equal in amount to present stock)— 

‘ Total authorized, $75,000,000; now issuable____....------- $74,359,722 
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(a) The Joint Reorganization Committee may in its discretion deter- 
mine that the authorized amounts of the 6% preferred stock or of the 7% 
preferred stock, or both, shall exceed the amounts above specified by not 
more than $15,000,000 in par amount for both; and any part of such pre- 
ferred stock not required for the purposes of the plan may be placed in the 
treasury for general corporate purposes. The authorized amounts of the 
preferred stocks may not be increased after reorganization except by vote 
of a majority of each class of stock, voting separately. 

(b) The preferred stocks of both classes shall share pari passu in the dis- 
tribution of assets upon insolvency or dissolution, and shall, in such event, 
be preferred over the common stock in the payment of the entire par value 
of the a stocks, plus any accumulated dividends thereon. 

(c) The Joint Reorganization Committee may, in its discretion, upon 
consummation of the plan, pay in cash, either out of the funds provided for 
under the plan or otherwise, all or any part of the amount that would other- 
wise then have accumulated by way of dividend on said 6% or 7% preferred 
stock; and thereupon the dates from which dividends shall accumulate 
thereon shall be changed accordingly. 

(d) The right of cumulative voting at all elections for directors shall be 
provided for by the charter. 

(e) In lieu of preferred stock, if in the judgment of the Joint Reorganiza- 
tion Committee it shall be more expedient so to do, there may be issued 
Income Debentures with substantially the same priorities and rights as to 
earnings and assets, and, if practicable, substantially the same voting 
privileges as above stipulated in respect of the proposed pref. stocks. 

Sale of Stock.—For the cash requirements of the plan, estimated at $29,- 
743,889, a purchase agreement has been entered into with Speyer & Co. and 
Hayden, Stone & Co., who agree to purchase, forthe sum of $29,743,889, 
less a commission of 3%, the $29,743,889 7% preferred stock and the 
$74,359,722 common stock to be presently issued, and have authorized the 
ee Mga depositing stockholders the opportunity to participate 
as below stated. 


Terms Offered Holders of Present Stock and Debentures. 

(1) Depositors of the present stock ($74,359,722) paying $40 a share 
on first $10 within 30 days after notice) will receive & aoe Baseed for each 

100 share of their stock and for the payment (a) $100 new common 
stock, (b) $40 new 7% Foy? stock (calling, if all assent, for $74,359,722 
new common and the $29,743,889 new 7% pref.). 

(2) Depositing Debenture holders (total issue $20,000,000) will receive in 
cash the 5% arrears of interest on their debentures to July 15 1916 (with 
adjustment as to any advances upon Jan. 15 1916 coupons), and in respect 
of each $1,000 debenture $1,000 in new 6% preferred stock. 


Application of $29,743,889 New Funds (Compare V. 103, p. 665). 


To pay Two-Year Collateral Trust Gold Notes_____.._.______- $7,500,000 
do Loan, Central Trust Co., secured by collateral_________ 2,500,000 
do Loan, Hayden, Stone & Co., by collateral_____- 1,600 ,000 
do  Receiver’s Certificates, Series A_._..........-_...__.- 5,488,000 
do Receiver’s Certificates, Series B_-_........._______ 1,100,000 

To pay or acquire claims against and liabilities of the receiver, 
to pay interest and other debts of the new company, and to 
pay the expenses of the reorganization syndicate, commis- 
sions and miscellaneous requirements and to provide addi- 

Senne WORE ONION. oa os ohn ceda cbs edbeneeheeeecae 11,555,889 


The plan will leave unaffected various claims which will have to be met, 
contested or otherwise disposed of by the new company. [These alleged 
claims include liabilities renounced by the receiver, and items in dispute 
000. Ed.] As against these claims the receiver will turn over all moneys 
remaining in his hands. On Nov. 2 1916 the moneys so held amounted 
to $4,821,589, a part of which represented accumulations made in anticipa- 
tion of payments then presently to become due. 


Treasury Assets—Proposea Sale of Bonds (with Additional Coupons Attached). 


Upon payment of the above meationed collateral loans (aggregating 
$11,600,000, as provided in the plan, there will be liberated for use for the 
general corporate purposes of the new company the treasury securities now 

ledged as collateral for those loans, including: Railway company’s First & 
Ret. Mtge. 4% bonds, $16,199,000; St. Paul & Kansas City Short Line 
RR. Co. 1st M. 4%% bonds, $2,545,000 ($212,000 additional are in the 
treasury); Rock Island Ark. & La. RR. Co. Ist M. 4s, $1,965,000. 

There are also reserved for issue under the First Refunding Mtge. 
pi $7,000,000 bonds against construction and property betterments made 

uring the caleadar years 1915 and 1916; (b) upon retirement of the receiv- 
er’s certificates issued to pay the Choctaw Collateral bonds matured 
May 1 1915 and 1916 a further $2,988, ; (c) $20,988,000 additional are 
reserved for refunding the $12,500,000 Ist M. 6% wonds due July 1 1917, 
the $5,500,000 Choctaw Okla. & Gulf Gen. M. 5s due Oct. 1 1919 and tne 
Choctaw Collateral bonds due $1,494,000 May 1 1917 and $1,494,000 May 1 
1918. .The committee is advised that all First & Refunding bonds so is- 
sued and certain bonds of subsidiary companies will be available as treas- 

assets of the new company. 

by attaching aporennan® coupons, it will be possible to sell such of the 
First & Ref. bonds as it may be deemed desirable to dispose of at a price 
more aeeny approaching their face value than the present market price. 
Such additional coupons will be a fixed charge, but will not be sccured by 
the First & Refunding Mtge. It is proposed to sell, before declaring te 
plan operative, an amount of such First & Refunding bonds at least suffi- 
cient to provide for the payment at maturity of the $12,500,000 face amount 
of First Mtge. 6% bonds and the $1,494,000 Choctaw Serial Collateral 
bonds falling due in 1917. 

Earnings.—From the receiver’s reports (V. 103, p. 1683) it appears that 
the income for the year ended June 30 1916, applicable to interest charges, 
amounted to $15,269,479, after deducting all rentals, equipment hire, taxes, 
&c. The total interest charges on funded and unfunded debts for the same 
period amounted to $12,312,198. In the above-mentioned allowance for 
rentals, &c., annual rentals and interest charges (amounting to about $650,- 
000) of certain affiliated companies were included, although not paid by 
the receiver. After deducting all interest charges, including the $1,000,000 
accrued interest _on the debentures ($958,333 of which was not paid), there 
remained a surplus for the year ended June 30 1916 of $2,957,281. 

When the receiver's certificates and the aforementioned collateral 
loans shall be paid and the debentures exchanged for 6% preferred stock, 
as provided in the plan, a reduction at the rate of $2,054,400 per year in 
the company’s fixed charges will be poy! including: $7,500,000 2-year 
notes (interest and commissions) , $525,000; $2,500,000 loan, Central Trust 
Co., $125,000; $1,600,000 loan, Hayden, Stone & Co., $64,000; $20,000,000 
20-year gold debentures, $1,000,000; $6,588,000 receiver’s certificates, 
Series A and B, $340,000. Of this saving of $2,054,400, the amount actu- 
ally charged for the last fiscal year was $1,937,696, because part of the re- 
ceiver’s certificates were outstanding for a few months only and rates of 
interest and commissions on certain loans weré changed during that year. 

Taking the net income for the late fiscal year as the basis, there would 
have been, after crediting to the earniags for that year an amount equal to 
its proportion of the savings that will be thus effected in reorganization, a 
surplus of $4,894,977 applicable to dividends on the stock, equivalent to 
the full dividends on the $50,000,000 of preferred stocks of the new com- 
pany presently issuable and a balance of $1,594,977 for tae common stock. 

For the four months ended Oct. 31 1916 (Oct. estimated), the gross earn- 
ings of the railway company were $29,577,985, an increase of $4,325,300 
over the same period in 1915. 


Obligations ($257,758,383 Nov. 2 1916) Which Plan Leaves Undisturbed. 
{Including $20,921,000 in treasury or pledged as collateral for loans.] 
Description of Debt— When Due. Outstanding. 


Ch. R.I. & Pac. Ry. First & Ref. Mtge. 4% bonds-_-_-_-_- 1934 $94,941,000 
do do ledged as collat. for loans. __1934 16,199,000 
First mortgage bonds, 6%......--....-.-.-------- 917 12,500,000 
General mortgage gold bonds, 4%----------------.- 1988 61,581,000 
Gold bonds of 1902, 4%-...............-<.-- 1917-1918 2,988,000 
Cavers Elevator Co. notes, 5%-..----.------------ 1916 10, 
Equip. obligations (incl receiver's issue, $2,608,163) 1917-25 15,460,163 
Burlington Cedar Rapids & Northern Ry. Co.: 
Consolidated first mortgage 5% a 1934 11,000,000 
Cedar Rapids Iowa Falls & N. W. 1st M. 5s_-_----- 1921 1,905,000 
Minneapolis & St. Louis RR. lst M. 7s____--------- 1927 150,000 
Rock Island & Peoria Ry. Co. Consol. Ist M. 6s____.- 1925 450,000 
Choctaw Oklahoma & Gulf RR. Co. Gen. M. 5s.___-- 1919 5,500,000 
Choctaw & Memphis RR. Co. Ist M. 5s....--.----- 1949 3,524,980 
Consolidated mortgage gold bonds, 5% ..-.------- 1952 5,411,000 
Little Rock Bridge Co. Ist Mtge. 6% Nae ee Sea 1919 95,000 
Rock Island Ark. & La. RR. Co. Ist M. 4%s____----_-- 1934 11,000,000 
do do ed as collat. for loans-_ _~..1934 1,965,000 
Little Rock & Hot Sp estern notes, 4%-.----- 1939 453,600 
St. Paul & Kan. City Sh. Line RR. Co. Ist M. gold 4348_1941 — 9,867.640 
do do $212,000 in treasury; $2,545,000 pledged as collat. 2,757,000 





Est. Requirements, Aggregating $38,312,840 Jan. 1 1917, to Dec. 31 1919. 
[Without allowance for any liabilities renounced by the receiver.] 





(Calendar Years). 1917. 1918. 1919. 
Ei ~ Lot. one pligatt entity $12 OOD oa7 $2,084,947 $2,084,946 

uipmen oO OS EERE ’ > d 947 ‘ ’ 
Choctaw Serial Ootleteral Houde... 1440000 “14einoo ee 
Onoceaw Ox. i Oe GG. Ba. WOvccea  Seeenes  “ebebun 5,500,000 
Little Rock Bridge Ist M. 6s___ 20,000 20,000 55,000 
C. & R. I. Elevator Ist M. 5s,.-.. 50,000 50,000 50,000 
Additions and betterments_--.....- 3,500,000 3,500,000 3,500,000 
TOs. nbn deen am $19,973 ,947 7,148,947 $11,189,946 


It is also intended that the new company shal 
amount for rehabilitation. 


Estimated Resources to Dec. 31 1919. 

Estimated balance of cash provided fcr in reorganization (after 

paying all short-term loans, receiver’s certificates and. ex- 

penses) , additional to receiver's cash___._-.-.--.--------_- 
Estimated face amount of First & Refunding bonds available 

upon consummation of plan for the making of the addi- 

tons and betterments above specified and the retirement of 

the Choctaw Serial bonds, the lst M. 6% bonds due in 1917 

and the Choctaw Okla. & Gulf Gen. M. 5s due in 1919____ 54,174,000 
St. P. & K. C. Short L. RR. Ist M. bonds.) Also further me € 2,757,000 
Rock Isl. Ark. & La. RR. 1st Mtge. bonds/ for improve’ts, &c. 1,965,000 
—V. 103, p. 1792, 1687. 


Chesapeake & Ohio Ry.—Dividends Resumed.—A divi- 
dend of 2% has been declared on the $62,792,600 stock, 
ayable Dec. 30 to holders of record Dec. 8. This is the 
Hirst payment since Dec. 1914, when 1% was paid. Seealso 
Hocking Valley Ry. below.—V. 103, p. 1319, 1298. 


Cincinnati Indian apolis & Western RR.—Litligation.— 
See Indianapolis Union Ry. below.—V. 102, p. 1435. 


Cleve. Cinc. Chicago & St. Louis Ry.—Purchase.— 
The shareholders of this company will vote Dec. 4 on purchas the 
roperties of the controlled companies, the Saline Valley Ry. and the 
Evansville Mt. Carmel & Northern Ry. (of Indiana), the capital stock of 
which it already owns.—V. 103, p. 1031. 


Hocking Valley Ry.—‘“‘Soft Coal’’ Litigation.— 

U. 8S. Circuit Judges Warrington, Knapper and Denison, sitt as a 
special U. 8. District Court at Cincinnati in the anti-trust suit of the United 
States against the railway and coal companies alleged to compose the so- 
called ‘‘soft coal trust,’’ on Nov. 10 handed down a decree approving the 
sale by the Hocking Valley and Chesapeake & Ohio railways of securities 
and properties of the Buckeye Coal & Ry. Co. and the Ohio Land & Ry. Co. 
to John 8. Jones, Chicago, Ill., coal operator. 

The decree was made following the presentation of the notice of the Cen- 
tral Trust Co. of N. Y., trustee under the First Consol. mtges. of both 
railway companies, of the withdrawal of its appeal to U. S. Supreme Court 
from the decree of this Court, directing the sale of these securities and pro 
erties. Compare under Toledo & Ohio Central Ry., V. 102, p. 2167; V. 
103, p. 1606, 1588. 


Indianapolis Union Ry.—Litigation.— 

This company and its principal tenants, the Cleveland Cincinnati Chicago 
& St. Louis Ry., the Pittsburgh Cincinnati & St. Louis Ry. and the Vandalia 
RR., filed a petition on Oct. 24 in the U. 8. District Court at Cincinnati 
in the receivership suit against the Cincinnati Indianapolis & Western 
Ry. (formerly a part of the Cincinnati Hamilton & Dayton system and now 
separately reorganized as the C. I. & W. RR. Co.), asking the enforcement 
of the latters contract for the joint use of the terminal facilities of the 
Indianapolis Union Ry. ~The foreclosure decree, it is asserted, gave no 
power to the reorganized co. to renounce this contract.—V. 101, p. 1272. 


Interborough Rapid Transit Co.—Bonds Offered.—Lee, 
Higginson & Co., Harris, Forbes & Co. and Kissel, Kinnieutt 
& Co., all of New York, having sold over 80% of the same 
are offering by adv. on another page, at 99 and int. the re- 
mainder of their block of $36,686,000 First & Refunding 
Mtge. 5s, being all that is left of the total amount of $160,- 
585,000 authorized by the Public Service Commission in 
connection with the contract between the city and the com- 
pany for the extension of the rapid transit system. 


J. P. Morgan & Co. as managers for the syndicate organized in April 
1912, it isstated, have called upon the syndicate participants to return any 
unsold portion of their commitments in order that the entire transaction 
may be consummated. It is inferred by some that the syndicate will be 
te sis is advance of the original date set, July 1 1917.—V. 103, p. 


Lake Erie Bowl. Gr. & Napoleon (Elec.) RR.—Sale.— 
See Toledo Fostoria & Findlay Ry. below.—V. 103, p. 1032, 666. 


Los Angeles & Salt Lake RR.—Larnings.— 

June 30 Yrs. 1915-16. 1914-15. 1915-16. 1914-15. 
Gross earns_$11,244,355 $9,497,896|Gross income_$4,096,940 $2,893,843 
Net,aft.taxes 3,987,292 2,796,523|Int., rents, &c. 2,797,106 2,796,810 
ao nee, 109,648 97,319|Bal., surplus. 1,299,834 97,033 
—vV. oD. i 


Louisiana & Arkansas Ry.—Eziension.—An authorita- 


tive statement follows: 

Arrangements have been completed whereby the extension to the Missis- 
sippi river will be ready for actual operation about Jan. 1. In 1914 the 
company built from Jena, La., its previous southeasterly terminus, to 
Wildsville Junction, on the east bank of the Black River 23.68 miles, and 
constructed steel bridge at this point. ‘The remaining 25 miles to Vidalia, 
La., on the west bank of the Mississippi opposite Natchez, the company 
will operate jointly with the Iron Mountain. New bridges have recently 
been constructed along this whole section, and the roadbed has been relaid 
with 75-lb. rails to correspond with the rest of the L. & A. main line. 
Freight cars will be transferred across the Mississippi River to Natchez. 

The opening of this new line will undoubtedly greatly strengthen the 
entire Louisiana & Arkansas road, affording a direct connection with the 
Illinois Central system and the Mississippi Central. furnishing for it a new 
gateway into Eastern Trunk Line territory, and thus securing a greater 
through freight traffic.—V. 103, p. 1787, 1687. 


Manila Railway (1906).—Jnterest Deferred.— 

Owing to the delay in the settlement of the agreement between the Phil- 
ippine Government, the Manila RR. Co. and the above company, the pay- 
ment of the coupon dated Oct. 15 on the ‘‘B’’ debenture bonds of the com- 
pony (which is, in accordance with the resolutions passed at the meeting of 

mdholders held on July 18 last, at the rate of 344% per annum), will be 
deferred until further notice. An Meee pei circular can be obtained on 
application to Messrs. Speyer Bros., 7 Lothbury, London, E. C., Eng., 
or at the company > office, 286 Dashwood House, New Broad St., 
don, E. C.—V. 103, p. 145. 


Minneapolis St. Paul & Sault Ste. Marie Ry.—Series 
“@"" Equipment Gold Notes Sold—Wm. A. Read & Co. New 
York, Chicago, Phila., Boston and London, have sold 
$1,500,000 (total issue) 444% Equipment Gold Notes, Series 
“G.”” Maturing $75,000 semi-annually May 15 1917 to Nov. 
15 1926, inclusive. Int. M & N.15in New York. Denom. 


$1,000c. Trustee Empire Trust Co., N.Y. A circular shows: 

A direct obligation of the company, issued equipment whose cash 
contract cost is about 15% in excess of the amount of notes. Title to the 
equipment is vested in Wm. A. Read & Co., as vendors, trust for the 


expend a substantial 


$8,000,000 





n olders, until all the notes with accrued interest have been paid. The 
plesged equipment, all new, consists of 800 box cars, 200 automobile cars 
and 250 ore See annual report V. 103, p. 1207. 


cars. 
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Mount Royal Tunnel & Term. Co., Ltd.— Modifications. 
Holders of the company’s 5% First Mtge. (Canadian Northern) Rent 
Charge debenture bonds dated 1914, £2,400,000 outstanding, were to have 


yotr in London Nov. 3 on approving certain modifications of the trust 
roposed by the company, in order to he yey until the repayment of 
ts n one-year 5% Secured ‘old notes issued by the Canadian Northern 


(V. 102, 521) as security for which certain of the aforesaid bonds 
oe been plodaed. (a) the total issue of debenture stock and bonds under 
the Trust Mortgage to $20,000,000 Canadian currency or the equivalent 
in pounds sterling and (b) the price of issue of such debenture stock and 
ans a ose i aac of the proceeds of additional issues thereof. 
ome Dp. 


Soonees Wadkimutela RR. & Navigation Co.—Bonds 
Of ered.—Tilney, Ladd & Co., New York, are offering by 

v. on another page, at 86 \Y and interest to yield 4. 75% 
$1, 600,000 First & Refunding Mtge. 4% gold bonds dated 
Jan. 3 1911, due Jan. 1 1961. Int. J. & J. Amount out- 
standing $39, 665,035. Principal and interest uncondition- 
ally guaranteed by the Union Pacific RR. Compare V. 94, 
p. 699. V. 103, p. 1033. 


Republic Railway & roi Co.—Notes Called.— 
plementing the call of $480,000 3-year 5% Secured Gold Notes 

ented Dec. 1 1915 (see “‘Chronicle,’ e 1688), this company has called 
for redemption at 100% and eerens the remaining $2,483, ag a 
notes of the above described issue at Fidelity Trust Co., Phila., on Dec. 11 

Under the trust agreement holders of these notes have the right to con- 
vert them at par into the 7 ifs e- stock of Mahonin ng & Shenango Ry. & 
Light Co., the operating diary of the Republic Ry. & Light Co., on 
or before Dec. 1.—V. 103, p. 1688. 


St. Louis-San Francisco Ry. (New Company).—Bonds 
Offered.—Lee, Higginson & Co. and the Guaranty Trust Co., 
. Y., are offering, at 90 and int., $8,516,000 Prior Lien 
Mortgage 5% Gold Bonds, Series B, dated July 1 1916 and 
_ due July 1 1950, but callable at 105 & int. on 60 days’ notice. 


Interest payable J. & J. in New York, without deduction for Federal in- 
come tax. Denom. c* $1,000, $500 8250 and $100; r* $1,000, $5,000 and 
$39. ,000. a is to be made to list these jeer a gh on the N. Y. Stock 

change. tral Trust Co. of i af and Daniel K. Catlin, trustees. 
Prior Lien bonds, total authorized issue_............-----.- $250,000 ,000 
Outstanding (as of Nov. 8 1916): Seren A 4%, $83,069,075; 

SOG Is oo, Be dee SOON. on eno concgenpecne-éen8 108,069 O75 

In addition, $10. 329,425 ‘Series A 4% bonds have been issued to 
phy mee rey managers got ‘eo = —_ for the refunding, poymem. Surthas 

uisition of $7,688,000 uis & San Francisco Kansas City 
tt & Memphis Peet. ‘Stock Trust Certificates, and $4,099 
jee mortgage obligations. 
Condensed Extracts from Letter of Pres. W. C. Nixon, Nov. 1916. 
he company was inco corpoesies in August 1916 to acquire lines of the 
. Louis & San Francisco RR. Co., and operates a total of 5,339 miles of 
A of which 3,462 miles are owned in fee, 1,672 miles are controlled 
through ownership of substantially all the capital stock, and 205 miles are 
operated under trackage rights. The mileage of the system extends from 
St. Louis through the States of Missouri, Kansas, Arkansas, Oklahoma and 
Texas, and serves some of the richest trafficproducing erritory = the 
central and southwestern parts of the United States. Through the K. C 
Ft. 8. & M. Ry., which it controls pdm oy ownership, the St. Louis-San 
Francisco system has also a direct t ugh route for traffic from Kansas 
City to Memphis, Tenn., and Birmingham, Ala 

In the reorganization of 1916 annual fixed charges have been reduced 
from $14,886,324 to approximately $9,331,630—a reduction of $5,554,694, 
or 37%—of which ag ray er 725, 330 is due to the fact that the lines 
of Chicago & Eastern Illinois R Co., New Orl. Texas & Mexico RR. Co. 
and New Orleans Term. Co. were not taken over by the St. L.-S. F. R 

Capitalization of System (as of Nov. 8 1916.) 
ey bonds, Series A 4%, $83,069,075; Series B 5%, 


y. Co. 


ee et ee ee a 069,075 

Underlying bds. {incl. $9,484,000 Gen.M .5s&6s of 1881—-Ed.]- 13: “682 300 

a trust obligations dicts kde, Stas eo ili tik Seg tg Sil tote Ss we oe On te 873 
Ft. Scott & Mem. 4% Pref. Stock Trust Certificates __ oss, 

Funded debt of K. C. Ft. Scott & Memphis Ry. System - -- 54919-6070 


‘Toten Bears Cined Gheareee 2 ss i en Be Soto ek S $190,725,918 
Adjustment Mortgage 6% cumulative income bonds_-_-__-_-_-_- 40,547,818 
Non-cumulative 6% income mortgage bonds__.....-___--- 35,192, 
Preferred stock 6% non-cumulative__...........-.------- 7,500,000 


Na ee eS Ge pen las heal 


In addition, $10,329,425 Series A 4% bonds have been issued to the 
a managers to be applied for ‘the refunding, payment, purchase 
Fen of $7,688,000 St. Louis & San Francisco RR., Kansas City 
Fort Scott & Memphis pref. stock trust certificates, and $4, 099, 300 under- 
lying mortgage obligations. Of the bonds not yet issued, $9,484,000 are 
reserved for the refunding or acquisition of St. Louis & San Francisco RR. 
Gen. Mtge. 5% and 6% bonds maturing in 1931; $5,306,000 are reserved 
to retire an equal amount of equipment trust obligations maturing subse- 
quent to July 1 1917; $6,811,500 5% Series B are issuable for corporate 
purposes, and the remainder not yet issued are issuable in limited amounts 
annually under carefully drawn restrictions for new equipment, improve- 
ments, extensions, &c. (see ‘‘Railway & Industrial Section,’’ page 115). 
Security.—T hese bonds are secured by mortgage (subject to $13,682,300 
underlying mortgage bonds, and $6,366,873 equipment trust obligations, 
for the retirement of which Prior Lien bonds have been set aside or are 
reserved or cash has been provided) upon the entire property of the com- 
pany, real and personal, whether now owned or hereafter acquired. 
Sorasnegs s for Year ended June 30 1916, Compared with Total Fized Charges. 
g revenue, $48,403,390; net, after taxes__.........--- $13 432,304 
iscellaneous income, iess hire of equipment 749,023 


Total income being 1% time total est. fixed charges of new co__$14,181 ,327 
Total est. annual fixed int. and rental charges of new company. $9,331,630 
Earnings for the three months ended Sept. 30 1916 show an increase of 
$2. 768,816, or 24.7%, in total operating revenue and $786,992, or 25.7% 
in ‘total income av; ilable for fixed charges as compared with the corres- 
ponding period of the previous year. 
Earnings, Gross and Net, Available for Fixed Charges (Est. at $9,331,630). 
In the three years ended June 30 1916, during the receivership, the 
physical property, taken over by the present company, received the benefit 
of maintenance expenditures, amounting to $44,007,704, or $10,312,594 
more than in the three previous corresponding years. In ‘addition, expen- 
ditures for actual additions and betterments of way and structures and 


03447 000 


reductions in outstanding equipment trust obligations during the same 
— have together amounted to $14,252,823. The properties are now 
excellent physical condition. 


Years ending 
A go .241 

vge es oper. 
Operating rev___42,100,363 46,0 
Net, efter tame. 1 11,433,191 13, 
Other net income 1,559,319 
Available for ceeed 


1912-13. 1913-14. 1914-15. 1915-16. 

252 5,255 
50,290 44,923,568 i+ 974,572 48,403,390 
281.756 9,503,754 11,098,924 13.432.304 


1 379, 023 749,911 Srl 1842 ‘749,023 


12,992,510 14,660,779 10,253,665 11,670,766 pat et 327 
Resulis per Mile of Road Oper. (Fized Chgs. of New Co. Est. at $1, P.M. 
Yr.end.June30— 1910-11. 1911-12. 1912-13. 1913-14. 191eis. Oia 
$8,032 $8,763 $8,542 $8,182 $9,210 
2,0 2,253 2,901 2'523 2'950 


1911-12. 
$ 


ti 3.491 3,446 3,590 3.425 3,159 3,287 
DE art yee Sit: Bisz 228 1.807 3.113 2.556 
Avail. for fixed chgs- 3 768 "479 «=«-:2.790 Ss «1,950 = 2,292 698 


The pest tio of transporta OR TG operating revenue ed. from 
37. 37 7468.00 hg Or to 32. oS in 1916. On a gross operating revenue of 
Fa BR, in transportation expense ratio is equiv- 
sient to an ow annual net saving , $2,521,000, due to maacesee ones ng revenue 

‘he large increase in ratio of m tenance expenses to opera revenue 
means a great improvement in the physical condition of the y. 
Maintenance expenses undoubtedly were above normal during the ast 3 yrs. 





The considerable decrease in ‘‘other net income’’ since the receivershi 
is chiefly due to the relinquishment of the Chicago & Eastern Illinois, which 
paid some dividends to the San Francisco Co., but which proved unprofit- 
able to the latter because requiring fixed es in excess of income. 

The great improvement in operating results above shown has been in wad 
wise due to increase in traffic rates. On the contrary, the average rate 
ton mile decreased 7% and per passenger mile decreased 8% between 1 ti 
and 1916. The improvement has been effected chiefly through an increase 
in train-load, the number of tons of revenue freight having increased from 
220.93 per train mile in 1¢11 to 333.95 in 1916, an increase of 51% in train- 
load during the 5-year oan g iod. The average number of passengers carried 
per train mile increased from 45.73 in 1911 to 52.38 in 1916, an improve- 
ment of 14%. 

Financial Status —The new com any is free of floating debt, other than 
current operating accounts and charges, has ample working ‘capital and 
should have no difficulty in financing any future additions and improve- 
ments necessary to take care of its business with economy and efficiency. 

Equity.—The equity behind the Prior Lien Mortgage bonds represented 
by the present quoted prices of junior securities amounts to more than 
2 Ane. ,000. Equity shown by actual property investment is in excess of 

s figure. 

Control of New Company — ae ital Pg phy subject to a voting 

trust, the trustees being: en of Lee, Higginson & Co.; 
James W. Lusk, receiver St. Frear & ie. Francisco RR.; Charles H. Sabin, 
Pres. Guaranty Trust Co.; James an gl of ne *& Co.; a Frederick 
Strauss of J. 4 Ww. wengnes 4 & ex .; Eugene V hayer, Pres. Merchants 
Nat. Bank, Boston.; Fes Wade, Chairman Mercantile Trust Co. ee 
St. Louis. oy 103, p. 1793. 1 1688. 


Savannah & Northwestern Ry.—Notes Sold.—William 
Morris Imbrie & Co., New York and Chicago, have sold 
at 991% and int. $1,196,400 Collateral Trust Convertible 
6% one-year gold notes dated Aug. 1 1916, due Aug. 1 1917. 
Denoms. $100, $500 and $1,000. Int. F. & A. Authorized, 
$1,196,400; outstanding, $1, 196,400. A circular shows: 


Notes.—Subject to call at 102 upon 30 days’ ae < on ~* int. date. 
Convertible at any time at option of holder into 6% First asi . bonds 
equal to 105% of the face value of the noi . Py orn cab e Trust 
Co. of N. Y. Secured by First & Refdg " bonds, 5 130% ry oe 
for 100% of notes. The authorized issu a ds is a 
the a p . | AR ph 1, 000". 


000, but no more bonds can be issued d 
000 are reserved to retire Ist M. 5% —— 5,000 now outstandi 
Proj perty . rv With its leased line and connections, forms part of a ugh 
line jareten Savannah and Augusta and Savannah and Atlanta. The road 
eorela & World Rit’ having trackage rights thence to Avirusta, giles 
a g tr: er ence ugusta, 3 
Also operates under traffic arrangement an extension (Savannah & kien. 
tic Ry. to to Camak, where connection is Bee A with Georgia RR., thus mak- 
ing the shortest line by 28 —e from Atlanta to Savannah, and the logical 
nouse XY Serennad Sor for L. & N. RR., Nash. Chatt. & St. Louis and Atlanta 
rt) 
Terminals.—Owns 161 acres of real estate in Savannah for terminals 
adjacent me those of Seaboard Air Line, Central of G 
Union Passenger Station. Has purchased property of Savannah Union 
2 & Terminal Co., which extends from the main e to the Savannah 
River, and which serves the property of the Port Wentworth Terminal Corp. 
comprising about 2,000 acres of terminal property along the Savannah 
River. On these pro ies considerable manufactur evelopment is 
occurring, including the sugar refin of the Sa efining 
Co. rz the lumber roperty of the Port Wentworth ey Co., with 
both of which the way will have exclusive freight contracts (see below). 
Connection with Savannah Warehouse & Compress Co. will provide cot« 
ton warehouses and terminals. 
Traffic.—The ineieaty | territory ships a pag traffic, chiefly of cot- 
,» Naval stores and en truck, Savannah and Lone aed 
, general merchandise and ameinanien pegeaee, from th 
a The factory of the Savannah Sugar Ref. Cor mes 102 >. 
geen at Port Wentworth will have an out a of sugar 
day. The Port Wentworth Lumber Co 103, or3e1) will Pitre 


a Hy capacit: 150,000 feet of lumber, and will also ‘tee the railway to 
basis whi which should yield a minimum net revenue of $30,000 
from these two plants alone are estimated at in 


annum. 
inghouse, Church, Kerr & Co. as of April 23 1913 valued 
the tangible assets at $2,709,574. Subsequent investments for road and 


equipment have in increased the actual property account to $3,300,127, ex- 
clusive of ord gg | 

Directors. > ieee fhner, Waynesboro; Richard Billings, N. Y.; T. P. 
Goodbody, V.- Port Wentworth Terminal Corp., Savannah; ’E. T. 
Comer, Bibe. Mfg. Co., Savannah; E. M. and R. M. Hitch, 


Frank’ 
Savannah; James Imbrie, illiam Morris Imbrie & Co., N. Y.; John 
Heard Hunter (President), Mills B. Lane, Pres. Citizens’ & Southern "Bank, 
Savannah; H. D. Stevens, "Savannah; John F. Wallace, Pres. Westinghouse, 
Church, Kerr & Co., nN. ¥—V. 102, p. 346. 


Southern Ry.—Eyquipment Trust Certificates.—Drexel & 
Co., Phila., have purchased $5,100,000 444% Equipment 
Trust Certificates, dated Nov. 15 1916, to mature $255,000 
semi-annually. The issue is secured by more than $6, 000, - 
000 of equipment.—V. 103, p. 1593, 1413. 


Third Ave. Ry.—New Director.— 


E. A. Manice has been elected a director succeeding George W. Davison, 
who resigned.—V. 103, p. 1033. 


Toledo Fostoria & Findlay Ry. —Acquisilion.— 

This company has purchased the property of the Lake Erie Bowling Green 
& Na apotess (Electric) RR. for $55,000, and it is stated will rehabilitate 
it and operate it regularly between Pemberville to Bowling Green, Ohio, 
12 miles. The property was sold at receiver's sale in Toledo Aug. 5 last 
to Theodore Luce, Chairman of the committee of holders of First Mtge 5% 
bonds ($353,500 out.), who began dismantling the road.—V. 78, p. 704. 


United Railroads of San Francisco.—Opposition to 
Plan.—The Mercantile Trust & Deposit Co., Baltimore, in 
an adv. on another page, announces its disapproval of the 
plan of reorganization (V. 103, p. 1303), saying: 


As owners of, and the representatives of owners of, a substantial amount 
of bonds of the 4% Gold Bonds, we have studied the proposed plan of 
reorganization of the United Railroads of San Francisco, and are convinced 
that the position of these bonds entitles them to better treatment than they 
are offered. 

It is our opinion, after a careful examination of the financial condition of 
the company, that a reorganization can be effected, which, while fair and 
just to the holders of the junior securities, insures to the holders of the 4% 
bonds a more advantageous settlement than proposed by the present plan. 

o effect such a reorganization will require concerted action on the part 
of the holders of a large oe of the bonds. We are advised that only 
$6,000,000 of the total $23,000 ,000 bonds have been deposited as con- 
pen eg to the proposed xr) 

We wish to locate the holders of the undeposited bonds, and request 
that they communicate with us as promptly as possible. If the holders < od 
sufficient bonds co-operate with us, arrangements will at once be mad 
looking to the appointment by the holders of a committee who will eaibeely 
codeneet to obtain more advantageous terms for these bonds in the reor- 
ganization. 

The trust company y eepoete a favorable response to its appeal for co-oper- 
ation in this matter. 103, p. 1303, 1299. 


Utah Securities Corp.—Purchase of Notes.—The Guar- 
anty Trust Co., having on deposit $1,200,314 for repurchase 
of the 10-year 6% gold notes of 1912, at not over 101 and 
int., will receive sealed proposals to ‘sell same until 12m. 
Nov. 17.—V. 102, p. 2252, 2167. 

West End Street Ry.—N ew Bo Bonds.— 


The oe. P. 8. Ey 


to sanction the issue of 
$2,700,000 30-¥ear 6% bo ind $2,700.00 


, nes bate asked to 
be dated Feb. 1 1917, to refund $2,700,000 


4% bonds of 1897, due Yeb. | 1917.—V. 103, p. 1303, 321. 
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Western Maryland Ry.—Plan Approved.—Shareholders 
on Nov. 17 approved and adopted the plan of financial re- 
adjustment, as published in full in V. 103, p. 1700, and the 

irectors were authorized to take the necessary action to 
carry it into effect. See plan V. 103, p. 1700, 1689. 


Wheeling & Lake Erie RR.—Assessment.—Kuhn, Loeb 
& Co. and Blair & Co., as reorganization managers, an- 
nounce, by adv. on another page, that holders of First and 
Second Preferred and Common stocks are required to pay, 
on or before Dec. 8, at the Central Trust Co., depositary 
under the plan, $27 for each share of stock held. Holders 
so desiring may pay $12 of this amount Dec. 8 and the 
balance, $15 at 6% interest, any time within the six months 
following. Additional deposits will be accepted until and 
including Dec. 8, on condition that holders of the certificates 
of deposit on or before the date mentioned make payment as 
above provided. 


Payment of Receiver’s Indebtedness.— 

Payment to holders of certificates of indebtedness (other than those 
maturing Mar. 1 1926, and receivers Equip. Certfs. Series A.) of the 
receiver of this company will be made = presentation on Dec. 11 to the 


special master at the Citizens Savings Trust Co., Cleveland.—V. 103, 
p. 1689, 1594. 


INDUSTRIAL AND MISCELLANEOUS. 


American Chicle Co.—Purchase.— 

The company, it is stated, has taken possession of the properties of the 
Sterling Gum Co. which were purchased through the medium of the Ameri- 
can Chicle Co., Inc., of New York.—V. 103. p. 1594. 


American International Corporation.—Purchase of N. 
Y. Shipbuilding Co.—An authorized statement issued on 
Wednesday says in part: 


The American International Corporation, the International Mercantile 
Marine Co., W. R. Grace & Co. and Pacific Mail Steamsnip Co. have pur. 
chased the properties of the New York Shipbuilding Co. (V. 82, p. 695) 
of Camden, N. J. 

The New York Shipbuilding Co. now has contracts which will fill the 
present capacity of the yards through 1917. In order to assist in meeting 
the requirements of the Government’s construction program, a certain 
amount of Government work, if offered, will probably be taken by the new 
company, althougn the demands for the renewals of the fleets of the com- 
panies purchasing the yards, together with private business now on hand 
and in contemplation, will, it is estimated, use the entire capacity of the 
yards and proposed extensions for the next five years. 

It is ype to organize a new corporation which will take over the as- 
sets and property of the New York Shipbuilding Co. The majority inter- 
est in t corporation will be owned by the American International Cor- 
poration, International Mercantile Marine Co., W. R. Grace & Co. and 
the Pacific Mail SS. Co. It is Paynes) that a portion of the stock of the 
new corporation will be offered for public subscription at a later date. 

The New York Shipbuilding Co. has one of the most efficient plants in 
America, and it is equipped for the building of steel vessels both mercantile 
and war and of various essentials such as marine e es and boilers. It 
has five shipways equipped; its Fie pn capacity be 100,000 tons per 
annum. Recently a 7,000-ton dead weight freighter was built and the 
trial run made in the remarkable time of 14 w . During the past 10 
rae the company has turned out the armored cruiser Washington, the 

ttleships Kansas, New Hampshire, Michigan, Arkansas and Oklahoma, 
og destroyers and a number of battleships for foreign Governments. 
The battleship Utah is now in the course of construction in the yard. 

The proposed immediate extension contemplates the building of two 
shipways 150 feet wide by 1,000 feet long. These wae will give an addi- 
tional capacity of at least 50%. The machinery and equipment now in 
use is practically all of the latest and most efficient type. The present 
staff, which has made an excellent record, will be retained. 

[Attention is also called to the scarcity of tonnage the world over, the 
overcrowding of yards with repair work and naval construction, which, 
together with the destruction of vessels due to the war, is preventing the 
normal output, with the result that on Jan. 1 1917 the world’s tonnage will 
aggregate probably only about 48,000,000 tons, against a normal 53,000,000; 
the shortage of materials abroad which is curtailing Norwegian, Danish 
and Dutch output and sending orders to America; the ability of this country 
for the first time to compete on a relatively even basis of cost; the naval 

rogram of the U. S. calling for the early construction of 66 vessels of 382,- 
b00 tons displacement; and the fact that a large proportion of contracts are 
now entered into on a cash plus 15 or 20% profit basis, by which all likeli- 
aene of mage ue to rising prices of labor or material is eliminated .J—V. 103, 
Dp. ‘ ; 


American Linseed Co.—Dividends—Earnings.— 
A dividend of 3% has been declared on the ($16,685,050) pref. stock, 
ayable 14% Jan. 1 1917 to holders of record Dec. 15, and 14% July 1 
917 to holders of record June 15. This is the first payment since Sept. 
1900, when 134% was paid. There is also $16,643,200 of common stock 
outstanding. 


Earnings for Sept. 30 Years.— 


Sept. 30 Gross earns. Operating _ Net Int. on Balance, Total, 
ear. (all sources.) Expenses. Earnings. Bor. money. Surplus. Surplus. 
1915-16.$2,847 484 $1,347,147 $1,500,336 $23,518 $1,476,817 $4,055,245 
ak et a tf 1,437,806 1,081,661 74,030 1,007,630 2,578,427 

—Vv. ie 5 


Amer. Pneumatic Serv. Co.—EZarns. 9 Mos. to Sept. 30. 
9 mos. to Sept. 30 1916. 1915 1916. 1915. 





Mail Tube Co____$267,866 $273,846 | Total income__-_.$392,608 $320,819 
Lamson Co... .. 118,753 38,384| General expenses. $58,317 $27,675 
Other income... 5.989 | 8.589(Int. & sink. fund. 72/396 72,142 





} 
Total income__$392,608 $320,819] Net earnings___$261,895 $221,002 
Orders for 10 months of the Lamson Co. show an increase of $656,454 

over the same period last year.—V. $03, p. 580, 240. 


American Rolling Mill Co.—Stock Dividend—Merger.— 
A stock dividend of 13.38% has been declared on the com- 
mon stock, payable Nov. 15 to holders of record Nov. 6 
thus distributing all common stock in the treasury. 

The ‘Cincinnati Enquirer’’ of Nov. 1 said: ‘The declara- 
tion of this dividend, it is stated, is a step preparatory to a 
merger of this company with another company and a read- 
justment of the capital, which, it is expected, will be con- 
summated in the near future.’’—V. 103, p. 1304. 


American Ship Building Co.—Sale.— 
See Western Dry Dock & Shipbuilding Co. below.—V. 103, p. 1591, 1414. 


American Sugar Refining Co.—New Vice-President.— 
Robert M. Parker has been elected an additional Vice-Pres., with head- 
quarters at New York.—V. 103, p. 1304, 62. 


Atlanta (Ga.) Steel Co.—October, &c., Earnings.— 
Period | Gross Int. Replac’t Pref. Divs. Com. Divs. Bal., 

Ending— Earns. Charges. Reserve. (34%%). (4%%). Surp. 
M o.'of Oct. 1916..$83,189 $5.000 $10.000 ...... -..... $68,189 
10mo.to Oct.31 pases eee 53,000 85,000 $43,750 $45,000 535,775 








—V. 103, p. 1509, 10 





Automatic Carburetor Co., Chicago, Ill.—Pref. Stock 
Offered.—Robert A. Gunn & Co., Chicago, are offering, 
by advertisement on another page, at par $10 per share, 
$200,000 7% Cumulative Pref. stock. A circular shows: 


Preferred as to assets and dividends, with fuli voting power. Red., all 
or part, after Jan. 1 1919 at 110%. Divs. Q.-J., beginning Apr. 1 1917. 
No additional stock shall be issued or bonded indebtedness created with- 
out the consent of 75% of the preferred stockholders. A sink fund for 
the ultimate retirement of the pref. stock shall be set aside from the surplus 
earnings (after the 7% pref. and not more than 7% on the common is paid, 
and also after reserving sufficient to pay two years’ dividends on the pref.) 
Capitalizaiion (No mortgage of bonded debt)—- Authorized. Outstanding. 
7%: COMUIMIVO BOKK. «conn sewn nwncnuencectsun $200 ,000 $200,000 
COE GRs nc ccc cdctucdsaewcsonnadesccune 800,000 800,000 
Data from Letter of Pres. E. S. Church, Chicago, Ill., Nov. 1 1916. 
Organization.—Organized in 1915 (in Ill.) witha capitalization of $150,- 
000. Manufactures the ‘‘compensating vapor plug,’’ a device utilized in 
the intake manifold of automobiles, which we claim gives 30% more power, 
30%. more and 40% more mileage. Has also developed the Church 
gasoline feed, a system designed to overcome the defects in suction, vacuum 
and pressure f systems. Also owns patent — for Blitz vapor plug. 
The bringing out of the Church gasoline feed makes it necessary to secure 
additional capital, and we are therefore increasing the capital stock to 
$800,000 common and $200,000 7% preferred. 
Estimate of Earnings for 1917. 
Gross income from p ive sale of 1, line feeds and 1,000 
plugs daily, $750,000; net after taxes, $623,995; 7% divs. on stock $70,000. 
Directors and Officers.—E. 8. Church (Pres.), H. M. Slaymaker (Sec. & 
Treas.), Albert Dahler (Asst. Dist Supt. the Pullman Co., Chicago), P. C. 
Hart(Gen. Mgr. C. M. & St. P. Ry. o.. Cpscago). & Wr pemenrey fess. 
Macavoy Advertising Co., Chicago), Wm. H. dt (V.-Pres. North- 
western Trust & Savings Bank, Chi ), C. B. Stephenson (Pres. Stephen- 
son Underwear Mills, South Bend, Ind.). 


Butterick Company.— Dividend Omitted.—The directors, 


in passing the regular quarterly dividend due at this time, say: 

nder usual conditions the company would at this time declare a dividend 
on the stock of the company. nder existing conditions in the publishing 
business [notably the high price of pees ee your directors feel that 
the best interests of your company make a dividend distribution inadvis- 
able. The policy of strengthening the company’s resources not only estab- 
lishes its ability to meet any further advances in produce costs, but also 
insures return to a position where a resumption of dividends will be war- 
ranted. Your directors wish to assure you of their complete confidence 
infthe future of the company. 5 

he company paid 3% annually on the $14,647,200 stock in the last six 
years.—V. 102, p. 1985. 


Calumet & Hecla Mining Co.— Dividend Increased.— 
A quarterly dividend of $25 per share has been declared on the $2,500,000 
stock (par $25, of which $12 is pei in), payable Dec. 20 to holders of record 
Dec. 2. In Sept. $20 was paid.—V. 103, p. 845, 495. 


Chalmers Motor Co., Detroit, Mich.—fFurther Data.— 
In connection with the offering noted in last week’s ‘“‘Chroni- 
cle,”’ of 264,000 shares of no oe value, at $35 per share, by 
J.S. Bache & Co. and Chas. D. Barney & Co., both of New 
York, the following additional information is furnished in a 
letter to the bankers, dated Detroit, Nov. 4 1916, and signed 
by Hugh Chalmers, Pres. and Gen. Mer.: 


Organization.—Originally incorporated in Mich. in 1908 as successor to 
the E. R. Thomas Co., Detroit. Also owns the entire capital stock of the 
Chalmers Motor Co. of Canada, Ltd., incorporated Jan. 22 1916 in On- 
tario, auth. capital $1,000,000. 

Capitalization.—Originally incorporated for $300,000 common stock, 
par $100. This was increased to $5,000,000 common stock and $2,000,000 
preferred stock, the entire increase in common stock resulting from stock 
distributions, the principal one being 900% in Aug. 1910, when a cash divi- 
dend of 30% on the new capitalization was also paid. Regular common 
cash dividends of 10% per annum have been paid since organization, to- 
gether with 7% on the preferred. With the exception of the sale of $2,000;- 
000 preferred stock, the increased capitalization and the present net tangi- 
ble assets of approximately $8,000,000 have been paid out of surplus earns. 

Property.—Owns its own plant, a site of 42 acres with 23 main buildings, 
of latest steel and concrete fireproof construction. Total floor space about 
900,000 sq. ft. Also owns and operates its brass and iron foundry and is 
equipped to manufacture every essential part. The company employs 
5,500 men; this number will be increased after contemplated additions are 
completed. Cars are marketed through 1,500 distributors and dealers. 

Production.—Up to 1916 the compony operated on a basis of about 7,500 
cars yearly, at prices from $1,650 to $3,000; but a year ago went into the 
manufacture of a lower priced car and is now running at the rate of 25,000 
cars per annum, all 6-cylinder machines. Contemplated production for 
1917, 30,000 cars. The company is making a ‘‘quality”’ car and selling it 
at a ‘‘quantity”’ price. The company manufactures one model, building 
it as five and seven passenger rouring cars, roadster. cabriolet, touring sedan, 
town car and limousine, at prices from $1,070 to $2,550. 

While 1916 is our record year, this has not resulted from the European 
war, although we are doing some business with South America, Australia, 
New Zealand, Spain, France and other foreign countries. The company 
has never manufactured commercial trucks, but has confined itself to pleas- 
ure cars alone. For data regarding assets, current earnings, dividend 
policy, &c., see V. 103, p. 1794.$ 


Consolidated Arizona Smelting Co.—J/nterest.— 

This company begun on Nov. 15 paying the interest at the rate of 5% 
for the fiscal year ending Dec. 31 1916 on its (about) $912,000 outstanding 
ene Income bonds, at the Equitable Trust Co., New York.—V. 88 
>, 


Continental Coal Co.—Plan—Status—Suit on Guaranty. 
—The foreclosure sale has been postponed till Nov. 25, 
pending application by the guarantor railroads for authority 
to purchase the bonds. See V. 103, p. 846. 


Digest of Statement Oct. 24 by 1st Mtge. Committee, Charles H. 
: Sabin, Chairman. 

Deposits.—All but 139 of the total 1,569 bonds outstanding have been 
deposited with your committee, up to and including Oct. 23 1916. [Further 
deposits are being received at Guaranty Trust Co., subject to approval of 
the committee .] 

Plan.—Under this reorganization plan it is provided that in case your 
committee has to bid in the properties they will be transferred to a new 
company which will issue to the bondholders 5% pref. stock to the full 
amount of your bonds and interest accrued to date of transfer. Total pref. 
stock not to exceed $1,800,000. 

Common stock to one-half the amounts of the issue of preferred stock 

is to be issued and delivered to George M. Jones, or the George M. Jones 
Joal Co., or order, in consideration (1) of their providing a purchaser for, 
or purchasing, the Ist M. bonds (which must be issued to take care of the 
$425.000 receiver’s certificates, expenses of reorganization, limited to 
$40,000, and for betterments and improvements), (2) for $50,000 in cash 
to be paid to the new company, and (3) of the execution of a contract, 
whereby the George M. Jones Coal Co. agrees to purchase the coal of the 
new company on the commission basis. [First tge. bonds authorized 
to be $500,000 First Lien Series A and $200,000 2d lien Series oo 

In case the amounts sought to be recovered in the action against the rail- 
road companies are thereafter collected, they are to be applied in the pur- 
chase and redemption of the new preferred stock. In case, however, the 
litigation against the railroad company should be unsuccessful, or in case 
the judgments should not be collected, it is hoped that the preferred stock 
will be eventually paid off if the operations of the new company are success- 
ful. Mr. Jones is one of; he most successful coal operators in Ohio. 

Foreclosure Sale-—Under decree of U. S. District Court for the Southern 
District of Ohio, the property is advertised to be sold under foreclosure 
Unless the railroads, as guarantors, pay the principal and interest on 
the bonds before the sale, or unless some satisfactory purchaser pa eg 
it will be necessary or the bondholders to bid in the property in orders 











’ holder of a second mortgage amounting to $650 
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prevent its loss. The upset price is $500,000 and the proceeds are to be 
pe gee to payment of (1) Costs of sale; (2) Expenses and compensation 
of receiver and the principal and interest of receiver's certificates (now 
amounting to $425,000); (3) Expenses of foreclosure case; (4) Any balance 
to the bondholders. 

Railroad Guaranties.—Your committee brought actions in the Supreme 
Court of New York County, against the Toledo & Ohio Central Ry. Co. 
and the Hocking Valley Ry. Co., upon the agg con The cases against 
the Toledo & Ohio Central finally resulted in a judgment in our favor for 
the full principal amount of all bonds deposited up to mid-day of Oct. 19 
1916 (1,425, in number out of the total outstanding 1,569), with interest 
from the date of first default, and costs, or an aggregate judgment of $1,- 
547,982 33. Interest will accrue on this judgment at the rate of 6% from 
its date. All bonds deposited too late to be included in the judgment will 
either be covered by its payment, if and when paid, or covered by supple- 
mental suits. 

Mortgaged Property.—The foreclosure sale will cover all the properties of 
the company, which include about 450 acres of coal lands owned in fee, and 
about 15,0C0 acres held under mining leases, all situated in the Hocking 
Valley field, in the Counties of Athens, Perry and Hocking, Ohio. In addi- 
tion there are about $639,000 of prepaid or advanced royalties, about $160,- 
000 of repairs, additions and improvements, made out of the proceeds of 
receiver’s certificates, any cash balance remaining from the said receiver's 
certificates (being at this date approximately $100,000) and the receiver's 
share of the profits of operations under the contract with the Continental 
Mining Co., probably amounting to about $40,000. The aforesaid coal 
properties are estimated to contain about 76,000,000 tons of 1 4 inch coal. 

rom about July 1 1905, until about March 4 1916, all the above-men- 
tioned coal properties were under lease to the Sunday Creek Coal Co., and 
the rental therefor, included interest and sinking fund payments on the 
bonds and the royalties payable to the several lessors. At the time of such 
lease, the stock of the Sunday Creek Coal Co. was owned by The Toledo & 
Ohio Central Ry. Co. and the Hocking Valley Ry. Co., the railroad corpora- 
tions which severally had executed their guaranties on the bonds of the 
Continental Coal Co. In 1914 these railroad companies were required to 
dispose of such stock under the decree entered in the Government suit 
against them under the Sherman Anti-Trust Law. Subsequent to the sale 
of such stock by the railroad companies, the Sunday Creek Coal Co. de- 
faulted in its obligations under its lease from the Continental Coal Co., as 
did also the railroad companies in their obligations under their guaranties, 
resulting in the defaults of the bonds of the Continental Coal Company. 

In August 1915, the mines of the Continental Coal Co. ceased operating. 
These mines were subject to minimum royalty payments aggregating about 
$260,000 a year. The result of the cessation of operation was not only to 
allow the property rapidly to depreciate but also caused serious danger of 
forfeiture of all the leased property. ‘The most important leases owned are 
(1) that from the Sugar Creek Company containing an estimated amount of 
coal of about 37,000,000 tons, and (2) that from the Republic Coal Co. 
containing an estimated 23,000,000 tons. The Continental Coal Co. had 
no selling force, and it was imperative that the mines at once be put into 
operation. There was required also for immediate use $425,000, viz., 
$150,000 to pay posse royalties in default, $75,000 for cleaning up the 
mines, about $150,000 for necessary repairs, and the balance to cover a loss 
in operation and payment of royalties until the mines could be gotten into 
epecetins condition. The committee, on May 2 1916, with tae approval 
of the court, entered into a tentative agreement with George M. Jones, 
providing for the issue of $425,000 6% receiver's certificates to be sold at a 
— of not less than 98'44%, and the execution of an = I A contract 

‘i the receiver with the George M. Jones Coal Co. (of which Mr. Jones owns 
all, or substantially all, the stock) for a period of five years whereby the Geo. 
M. Jones Co. would agree to purchase from the receiver all the coals ape 
duced at the mines, less a commission and selling charge of 10% of the selling 
price, the minimum commission to be 10 cents per ton. a result the 
properties were put into immediate operation producing these earnings: 


Profit Statement for Three Months ended Aug. 31 1916 and for t. 1916. 





enues os. t. "16. 
 — of coal ane os 1, Tiscellanecte (98 £06 Oar ea atites, $167,152 
ses pay-To - , su es d , royal- 

"thes ($26 212) , general overhead $16,362) REE DAE 2 354,988 145,432 
a $38,120 $21,720 
(The committee resenting the Kanawha & H Coal & Coke Co. 

has also obtained Jadqmens against the T.& O.C. and Hock. Val. Rys for 
full and interest of the bonds deposited with it ($2,389,000 out of 
$3, F on account of she quematy and these are included in the pro- 
posed pu by the rai . See V. 103, p. 846. 


Copper Range Co.—Exzira Dividends 


An extra dividend of $1 per share and a special dividend of $1 Pf, share 
has been declared on the stock along with the regular quarterly $1 50, all 
yable Dec. 15 to holders of record Nov. 25. In June and September last 

1 extra was paid.—V. 102, p. 1720. 


Corn Products Ref Co.—Final Dissolution Decree. 
—Judge Hand in the U.S. District Court at N. Y. City on 
Nov. 13 handed down his final decree in the Government 
anti-trust suit, ordering the company within 120 days, under 
penalty of a receivership, to file with the Federal Trade Com- 
mission a satisfactory plan for the division of its factories, 
business and assets into such parts of separate ownership as 
shall be necessary to restore competitive conditions. 
Among Ly 4 | nee mg in the suit are the National Starch Co., 


St. 
Louis Co. and Novelty Candy Co., all controlled by the 
Corn ucts Refining Co. by stock ownership, and various 
officers and directors of the several corporations. The decree re- 


cites a number of unfair methods of competition of which the com- 


pany has been adjudged guilty and enjoins the def its from continuing 
or resuming any of the same. These | ge my as described include: (a) 
Profit-sharing with Gucess purchasers for their entire trade. (b) Threat- 
os invasion of business of Royal Baking Powder Co., to 
pert ly control starch and glucose output of American Maize 
0. (c) Using Manierre Yoe Syrup Co. to get control of Novelty Candy 
Co., with glucose factory at Clinton, Ia., and to sell three of its four plants. 
(d) Attempted control of market through sale of glucose at or below cost 
and starch at a narrow ma . _ (e) Manipulation of grape su prices. 
? Efforts to manipulate railroad rates for glucose, &c. a Informal un- 
erstanding with other starch producers, to maintain price—all with the 


-intent to maintain its monopoly. 


Jurisdiction of the case is retained pending dissolution. 
103, p. 1689, 1595. ” 


Crucible Steel Co. of America.— Accumulated Dividend. 
—A dividend of 114% has been declared on the $25,000,000 
pref. stock on account of accumulations, along with the 
regular quarterly 134%, both payable Dec. 21 to holders of 


record Dec. 7. This leaves 1834% accumulated preferred 
dividends.—V. 103, p. 1790, 1595. 


{The) F. & D. Co.—Voluntary Petition in Bankrupicy — 

his compeny owners of Madison + are Garden, on Nov. 13 filed a 
yoluntery petition in bankruptcy in the U. 8. District Court at New York, 
the chief creditors being: (a) the New York Life Insurance Co., which 
holds a first mortgage on the property of $2,300,000, the total amount 
now due including interest and taxes, $2,444,841; and (b) Thomas W. Joyce, 


Compare V. 


,000. 
The company has been for several months in charge of Ex-Judge Edward 
E. McCall, as receiver, in action in the State courts. The New York Life 
Insurance Co. on June 15 last began suit to foreclose its $2,300,000 mtge. 
The property will be sold at auction Dec. 8. 


Federal Mining & Smelting Co.— Dividend Increased.— 
A quartenty dividend of 1% & has been declared on the $12,000,000 pref. 
stock, payable Dec. 15 to hol ers of record Nov. 22. This compares with 


1% quarterly since 1915; 5% in 1914; 6% in 1912 and 1913, and 7% from 
1905 to Dec. 1911, inclusive.—V. 102, p. 2344. 


Fisher Body Corporation of N. Y.—October Sales.— 
The sales for Oct. 1916 amounted to $1,470,000, against $773,000 for 
Oct. 1915.—V. 103, p. 1690, 1510. 





General Chemical Co.—Eztra & Special Dividends— 
Common Stock Offering.—The directors on Nov. 17 declared 
out of the profits of 1916 an eztra dividend of 5% and a special 
dividend of 15% on the $13,110,000 common stock, payable 
Feb. 1 1917 to holders of record Dec. 30 1916. Common 
stockholders of record Dec. 30 will also, it is announced, be 
given the privilege of subscribing to common stock at par 
to the extent of 20% of their respective registered holdings, 
provided subscriptions be received and paid for in full prior 
to Feb. 1 1917. 


Early in Jan. 1917 a form of subscription will be mailed to each common 
stockholder showing the number of shares for which he is entitled to sub- 
scribe together with a check for the amount of his extra and special dividend, 
which check may be used in payment of his subscription. 


The directors also voted yesterday to increase the regular 
dividend on the common stock from 14% to 2%, payable 
March 1917 to holders of record Feb. 21 1917.—V. 103, 
p. 1510, 496. 


General Roofing Manufacturing Co.—Capital Increase. 
This company, with a plant at East St. Louis, on Nov. 9 certified to the 
Secretary of State at Springfield, Ill., an increase in the authorized capital 
stock from $2,000,000 to $20,000,000. eorge M. Browne is Pres. and 
J. F. Schafly, Sec., both of St. Louis. See V. 102, p. 1814. 


Gulf States Steel Co.— New Director—Earnings, &c.— 


Lewis L. Clarke, President of the American Exchange National Bank, 
has been elected a director. 


The net operat income for the month of October was $364,471, and 
after gh for depreciation, taxes and reserves, the net income was 
$335,251, an increase of $106,227 over Sept. 1916 (net). The net rte 
income for 10 months en oS. 31 1916 was $1,945,000, against 6451000 


for 10 months ending Oct. 1915. The results for Oct. are a record bo 


as to earnings and shipments of finished products.— V. 103, p. 1510. 1034. 


Hawaiian Commercial & Sugar Co.—Ezitra Dividend.— 

An tra dividend of $1 (4%) has been declared on the stock (par $25) 
along w th the regular monthly 25 cents (1%), both payable Dec. 5 to 
holders of record Nov. 24.—V. 102, p. 1252. 


Holmes Mfg. Co., New Bedford, Mass.—Eztra Dividend. 
Press state that this company has distributed an extra dividend 
of $10 as on its common wot 


in addition to its regular dividend of 
$3 per share.—V. 88. p. 1440. 


Houston (Tex.) Lighting & Power Co.—Bonds Offered. 
—Paine, Webber & Co., New York, Boston and Chicago, 
are offering at 100 and interest $150,000 (new issue) First 
Mortgage 5% Sinking Fund gold bonds dated April 1 1911, 
due April 1 1931, but callable at 105andint. Circular shows: 


Capitalization— Authorized. Issued. 
I ES i ie Cire eins wine emmmeuetae $2,000,000 $2,000,000 
First Mortgage 5s, due 1931 5,000,000 1,685,000 
t. 30 1916. Net 33% Times Bond Interest. 
earnings.__...._-.-- 81,685|Bond interest........____ $84,250 
Net, after taxes______-___- $327 ,.202| Balance -_............-.-. $242 952 

Company supplies electric light and power, without competition, to the 


city of Houston, Tex., and ere territory, serving a population in 
excess of 85,000. Owns power plant with a capacity of 9600 hep... under- 
ground conduit mains in the down town district and 160 miles of pole lines 
to which are conn 143,000 incandescent and 1,550 arc lamps. Com- 
pare V. 94, p. 211; V. 96, p. 1024. 


Independent Brewing Co.—Dividend Resumed.— 
A dividend of \% of 1% has been declared on the $4,500,000 on 


comm 
stock, ble Dec. 15 to holders of record Dec. 6. This is the first pay- 
ment since Nov. 1907.—V. 101, p. 1555. ™ 


International Harvester Co.—Dissolution Suit.— 


Counsel for this cuspany has asked the Supreme Court to set the Govern- 


ment’s anti-trust the company for Feb. 26 for reargument. 
—V. 102, p. 2083, 2072. 


International Mercantile Marine Co.—Joint Purch.— 
See American International Corp. above.—V. 103, p. 1690, 1415. 


International Motor Co.—New Co. I ncorpor 
See International Motor Truck Co. below.—V. 103, p. 1690 


International Motor Truck Co 


Tnis com was in 


, 1595. 


-—I ncor porated .— 
ted on Nov. 8 at Albany with 71,046 shares, 
n 


par $100, and 53,638 shares of common stock of no par 
jue, to on business with $7,372,790, to succeed to the business and 
assets of the International Motor Co. See plan, V. 103, p. 1415, 1690. 


International Power Co.—New Receiver.— 
Chancellor Walker at Trenton on Nov. 16 ap ted ex-Gov. E. C. 
receiver to succeed the late Wilbur F. Sadler Jr.—V. 101, p. 1373. 


Interstate Electric Corp.—Pref. Stock Offered.—A. E. 
Fitkin & Co., New York, Boston and Chicago, having sold 
about two-thirds of the amount, are offering, by adv. on 


another page,at prices yielding 734%, the remainder of the 
total present issue of $680,000 7% pref.stock. The bankers 
report in substance: 


Organization—Properties.—The corporation, organized in 1913, owns: (a) 
all of the outstanding stock of the following (except $25,000 San Angelo 
Water, Lt. & Pow. Co. pref. stock): Corry City (Pa.) Elec. Lt. Co., Union 
City (Pa.) Elec. Lt. Co., Concord Township (Pa.) Pow. Co., Wayne Town- 
ship (Pa.) Pow. Co., Home Pow. Co., Union Township, Pa., Great Bend 
(Kan.) Water & Elec. Co., Hoisington (Kan.) Elec. Ice Co., Trenton 
(Mo.) Gas & Elec. Co., Trenton (Mo.) Ice & Refrigeration Co., Peoples 
Gas & Elec. Co., Chillicothe, Mo., San Angelo (Tex.) Water, Lt. & Pow. 
Co., West Texas Transmission Line Co., San Angelo, Arctic Ice Co., Ballin- 

er, (Tex.) Ballinger Elec. Lt. & Pow. Co., Laredo Water Co., Consumers 
ce & Fuel Co., Laredo, Palestine Water-Works Co., Palestine Ice Co. and 
Winters (Tex.) Elec. Lt. Co. (b) High tension transmission lines between 
Great Bend and Hoisington, Kan.; Trenton and Laredo, Mo.; San Angelo 
Ballinger and Winters, Tex.; Erie, Waterford, Union City, Elgin an 


Stokes 


Corry, Pa. Population served, about 125,000 

Capitalization— Authorized. Outstanding. 
CI ic cian ainadackdh pin adnate gbesel $1,000,000 $1,000, 
Preferred stock (7%) par $100_.--.-------------- ‘ : 80,000 
First lien 6s (closed mortgage) -_-._........----- 2,000,000 1,165,000 


Reserved to retire underlying bonds__.......... -..___-- i 


Franchises.—Are without burdensome restrictions and of satisfactory 
length, some unlimi 


ted. 
uy and Dividends.—Replacement value of the subsidiary properties 
tot 3,342,730, as of Sept. 1 1916. Total bonded debt, including under- 
lying liens, $2,000,000, leaving an equity of $1,342,730, or twice the 
amount of the cutnanding $680,000 pref. stock upon which a 7% annual 
dividend is being fy ividends at the rate of 2% being paid on the 
outstanding $1,000,000 common stock. 


Earnings.—For veut ended, Aug. 31: 


916. 915. 1916. 
Gross income_-_-_-$644,630 $567,569| Balance _________________ $210,992 
Net, after taxes__$260,697 $228,864|Ann. int. Interstate Elec.6s_ 69, 


Ann.int.und’g bds. 49,705 


igi aa Surplus 41,092 
ion of the General Engineering 
See also map in Railway and Industrial 


urp 

Management .—Operated under the direct 
& Management Corporation. 

Section.—V. 103, p. 1795, 941 
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Iron Steamboat Co. of New Jersey.— Earnings .— 
Oct.31 Year. 1915-16. 1914-15. 1915-16. 1914-15. 
Gross receipts $298,007 $274,172|Bond interest. $22,970 | $22,970 
Op. exp. & tax. 241.688 270,195 | Divs. 5%) -- 8,262 


( ° ° 
et ‘S 56,315 3,077 _ ROR sur.15,084 def.37,254 
—vV. 101, p. 1626. 


Kanawha & Hocking Coal & Coke Co.—Judgment, &c. 
See Continental Coal Co. above.—V. 103, p. 1795, 848. 


(S. 8S.) Kresge Co., N. Y. City.—Sales.— 


1916—October—1915. Increase.|1916—10 Mos.—1915. Increase. 
$3,974 200 a $491 ,920/$19,711,136 $15,686,535 $4,024,501 
—V: “os j 


Latrobe-Connellsville Coal & Coke Co.—Bond Call.— 
amty -ate. ($86,000) Ist M. 20-year 6% gold bonds of 1931 have been 
called for payment at 102 and interest on Dec. 1 at Commercial Trust Co., 
Philadelphia, trustee.—V. 93, p. 232. 


Lee Rubber & Tire Corporation.—0Operations.—Presi- 
dent A. A. Garthwaite recently said in substance: 


At present we are producing about 1,000 tires per day, or about 200 tires 
below capacity, due to the removal of the miscellaneous machinery from the 
tire plant into the new building constructed for miscellaneous manufacture 
and also to moving about of the tire machinery. Our production will be 
increased almost immediaetly to the 1,200 a day capacity and within the 
next few months to 1,500, and then by steps to 1,800 or 2,000 tires per day. 
For the purpose of this increase in production we have made plans for an 
addition to our tire business. 

With the completion of this addition the manufacturing tires will be 
on the most economical basis for handling as well as shipping. Raw 
product will enter at one end of the plant and will come out as finished 
tires at the other. 

There is a good demand for our a. the tire contracts on hand being 
sufficient to keep the plants at full operation at the present rate of pro- 
duction for more than ten months. We are somewhat behind on our de- 
liveries, but hope to make this up with the increase in the output of our 
an, 2a par ye poe of our tire sales are of the puncture-proof variety. 
—vV,. » Pp. 1630. 


McCrory Stores Corporation.—Sales for October.—- 


1916—October—1915. Increase. 1916—10 Mos.—1915. crease. 
$562,821 $468,811 $94,010 |$4,956,727 $4,222,938 $733,789 
—V. 103, p. 1415, 1035. 


Madison Square Garden Co.—Petition in Bankruptcy.— 
See F. & D. Co. above.—V. 94, p. 1122. 


Magnolia Petroleum Co.—Bonds Called.— 

Ninety-eight ($98,000) lst M. 6% bonds of 1937 have been drawn for 
vs da _ and interest on Jan. 1 at Columbia Trust Co., trustee. 
—Vv. ip e ‘ 


Manhattan Electric Supply.—Jn Possession—Earns .— 

Chandler & Co., Inc., announce that the turnover from the old New 
Jersey company to the new Massachusetts corporation of the Manhattan 
Electrical Supply Co. was made on Tuesday, Nov. 14 1916. After taking 
over all the assets and business of the old company the new corporation 
had a cash balance of $665,000. 

Earnings of Old Co. for Cal. Year 1915 and 8 Mos. 1916 ended Aug. 31 1916. 

8 Mos. 1916. Year 1915. 8 Mos. 1916. Year 1915. 

Sales (net) ___$2,812,041 $3,645,061|Total income. $358,066 $550,363 

Oper. profit... 349,335 544,877 | Int.paid on notes,&c. 6 8,137 

Add'ns to inc_ 8,730 5,486|Net income__ 358,060 542 ,226 
Compare stock offering, V. 103, p. 1596, 1510. 

Directors.—Rudolf Hecht, George de B. Keim and Marcus Stine have 
elected directors.—V. 103, p. 1596, 1510. 

Massillon Electric & Gas Co.—New Financing.— 

This company, it is announced, has arranged to refund its present prac- 
tically closed First Mortgage bond issue ($500,000 authorized, due 1948) 
and make provision for present and future plant extensions through a new 
$2,000,000 authorized bond issue due 1956. The Ohio P. U. Commission 

authorized the issuance immediately of $540,000 (more or less) of the 
bonds, sufficient to effect the retirement of the present First Mortgage, also 
permitting the company to sell $125,000 of 6% cumulative pref. stock, 
which will make the outstanding amount of the preferred $250,000. Pres- 
ent earnings are equivalent to four times the interest requirements of the 
new bonds, leaving a balance equal to over five times the preferred dividend. 
The bonds are being handled by Henry & West of Phila., while Roland T. 
Meacham of Cleveland is offering the stock.—V. 103, p. 4i1. 


May Department Stores Co.—Dividend Increased.— 

A dividend of 14% has been declared on the $15,000,000 common stock, 
payable Dec. 1 to holders of record Nov. 20. This compares with % of 1% 
quarterly since June 1915, 14% quarterly from Mar. 1913 to Mar. 1915, 
incl., 44% % in 1912 and 1% ec. 1911.—V. 103, p. 243. 


Mergenthaler Linotype Co.—Eztra Dividend.— 

An extra dividend of 24% has been declared on the $12,800,000 stock 
along with tne regular quarterly 244%, both payable Dec. 30 to nolders of 
record Dec. 2. 

See ‘‘Annual Reports”’ on a previous page.—V. 101, p. 1803. 


Michigan Boulevard Building Co., Chicago.—Pref. 
Stock Sold.—Counselman & Co. and Eversz & Co., each of 
Chicago, have sold $500,000 6% cumulative pref. stock of 
this company, but an advertisement of the offering, pub- 
lished for record purposes, will be found on another page. 


Data from Letter of President Wallace G. Clark. 

The company owns in fee simple the modern fire-proof 16-story Michi- 
ry Boulevard Buildi and the land upon which it is situated, fronting 

ft. on Michigan Boulevard and 162% ft. on Washington St., in the heart 
of the retail district of Chicago. The cost of the building, which was 
completed in 1914, was $1,756,417; the land value is appraised at $2,341.- 
440; total, $4,097,857. 

Bonds and pref. stock combined are only about 56% of the value of the 
land and cost of the building. Net revenue available for preferred stock 
dividends is about 34 times the total annual dividend requirements. 

Pref. stock authorized, $700,000; outstanding, $500,000. Par, $100. 
Pref. as to assets and dividends. Red. on 60 days’ notice at 105 and div. 
on any dividend date. Divs. Q.-F. Up to and including Aug. 1 1926 the 
company must set aside each year a sum equal to 244%, and thereafter 5%, 
of the greatest amount of pref. stock at any time outstanding, for re- 
tirement of pref. stock. Title to the real estate is guaranteed by the Chi- 
cago Title & Trust Co. See also V. 98, p. 1997; V. 102, p. 1350. 


Middle West Utilities Co.—Sub. Co.—Bonds Offered.— 
See Central Illinois Public Service Co. above.—V. 103, p. 497. 


Mt. Vernon-Woodbury Mills, Inc.—Earnings for 3 Mos. 
to Sept. 30 1916.— 
3 Mos. to Prof.from Other Interest Deprec’n Insurance, Balance, 
Sept. 30. _ sales. Inc ry es. Reserve. Tazes, &c. 4 


ome. 
Se $323,579 $10,324 07 $50,600 $22,480 $222, 
—V. 103, p. 1511, 1415. 


Municipal Gas Co., Albany, N. ¥.—Stock Increase.— 

The stockholders will vote Dec. 1 on increasing the authorized capital 
stock from $6,250,000 oe 400.000 outstanding) to $10,000,000. Various 
rumors are afloat regard the matter, one report saying that $1,000,000 of 
the accumulated surplus may be distributed in the shape of a stock divi- 
dend. Another account speaks of a new issue to be offered at par to 
shareholders early in 1917. The ‘‘Albany Journal’’ of Nov. 15 says: ‘“‘One 
of the plans under the increase is said to be that the entire electrification 
plant of the famous Cohoes Falls is to be taken over. No one in authority 
would either affirm or deny the rumor.’’—V. 101, p. 133 











Narragansett Electric Lighting Co., Providence.— 


Right to Subscribe for $1,000,000 New Stock.— 

hareholders of record Nov. 25, it is announced, will be permitted to 
subscribe at par for 20,000 shares (par value $50), to be dated Jan. 2 1917, 
in the ratio of one new share for every 7% old shares now held. Subscrip- 
tion warrants will be distributed Nov. 25. The present capital stock is 
$7,500,000, having been increased a: 4 $1,000,000 last July in exchange for 
maturing convertible debentures.—V. 102, p. 2171, 804. 


Nassau Light & Power Co.—New Stock.—. 

Application has been made to the New York P. 8. Commission for 
authority to issue $531,000 capital stock on account of additions and 
betterments.—V. 102, p. 890. 


National Motor Car & Vehicle Corp.—New Co. Takes 


Possession—Officers .— 

This company has taken over the assets and physical property of the Na- 
tional Motor Vehicle Co. (see issue of Nov. 4, p. 1690). 

The following officers and directors have been elected: Arthur C. Newby 

es.; W. G. Wall, Vice-Pres.; Geo. M. Dickson, Sec. & Treas., all o 
Indianapolis. The directors are: Arthur C. Newby, Pres.; Stoughton A. 
Fletcher of Indianapolis; Otto J. Thomen of Redmond & Co., N. Y.; 
Leonard Snider of Leonard Snider & Co., and Buell Hollister of Pyne, Ken- 
dall & Hollister, N. Y.—V. 103, p. 1690, 1596. 


New Bedford Gas & Edison Light Co.—New Stock.— 


This company has been authorized by the Mass. Gas & Electric Commis- 
sion to issue $318,000 a $100) stock at $225 to cancel construction 
obligations. Compare 103, p. 1036. 


New York Shipbuilding Co.—Sale, &c.— 
See American International Corp. above.—V. 82, p. 695. 


New York Telephone Co.—City Approves Merger.— 

The action of Buffalo City Council in approving the proposed purchase of 
the Federal Telephone & Telegraph Co. by the New York Telephone Co. 
was sustained by a vote of 28,242 against 23,963. Under its agremeent 
with the Federal Government it will now be necessary for the American 
Tel. & Tel. Co., controlling the New York Telephone Co., to obtain the 
consent of the Department of Justice before proceeding with the merger 
plan. See V. 103, p. 1415, 1215. 

Nipe Bay Co. (Cuba), Boston.—Larnings.— 


15 Mos.to 12 Mos. to 15 Mos. to 12 Mos. to 
Period end.— Sept.30'16 June30'15. Sept.30'16. June 30°15. 


Net, after |Int. charges... $437,200 $389,769 
taxes, &c__$2,687,.966 $2,164,717|Divs. paid__. 383,034 360,508 
Other income_ 34,568 9,264|Depreciation. 871,298 380,290 


Total inc__$2,722,535 $2,173,982| Bal., sur_._$1,031,003 $1,043,415 
—V. 102, p. 1064. 

Nova Scotia Steel & Coal Co., Ltd.—Listing—Full 
Details of Company.—In connection with the listing on the 
New York Stock Exchange of the Ordinary stock of this 
company, there will be found under ‘‘Reports & Documents” 
on subsequent pages full details of the company’s capitaliza- 
tion, dividends, plants and properties, subsidiary interests, 
as well as the income account for the calendar year 1915 and 
the six months ending June 30 1916, with the consolidated 
balance sheets as of both periods, complete as presented to the 
Stock Exchange in the company’s application to list.—V. 
103, p. 1795, 1690. 


Ohio Copper Co.—Reorganization.—A notice has been 
sent to the stockholders by the shareholders’ protective 
committee, Hubert E. Rogers, Chairman, that on or before 
Dec. 1 next subscriptions to the new stock will close with the 
New York Trust Co. All stock not subscribed for by the 
stockholders will be taken by the underwriting syndicate at 
$1 per share. This committee proposes, under plan of 
Nov. 1, to raise the necessary funds for redeeming the pro 
erty, &c., by forming a new company with $2,500,000 stock, 
in $1 shares, of which $150,000 is retained for reorganization 
purposes, $1,500,000 is to be sold to a syndicate at par less 
15% common, and $850,000 is reserved for future use. Hold- 
ers of $1,350,000 old stock are offered by the syndicate the 
right to subscribe for the same amount of new stock at par, 
$1 a share. 

Another stockholders’ committee is headed by William J. 
Brown as Chairman, and is receiving deposits at the Central 
Trust Co. Its plan, dated Oct. 19, calls for the formation 
of a company under New York laws with $3,700,000 6% 
non-voting pref. stock and 3,000,000 common shares of no 
par value, to cover not only the mining property free and 
clear, but also prospectively the Bingham Central Ry. 
Assenting shareholders are asked to subscribe at par for 
$2,500,000 new pref. stock at rate of $2 for each of the 
present 1,250,000 common shares, receiving in return and in 
exchange $2 of the new pref. and one share of the new com- 
mon. Compare V. 103, p. 411. 


Ohio Fuel Supply Co.—Acquisition—New Stock—Bond 
Retirement.—The Ohio P,. U. Commission has authorized 
the company to issue sufficient capital stock to provide for: 

(a) The calling and retirement at par of its outstanding 6% debentures 
due March 1 1927, at last accounts $6,115,125; (b) the purchase of the 
Central Contract & Finance Co. of Columbus, for $1,185,875 50; Central 


Gas Co. of Urdana for $25,000, and 23,129 shares of the Miami Valley 
Fuel & Gas Co. for $289,112 50. Compare V. 103, p. 411, 325. 


Owens Bottle Machine Co.—E£zira Dividend.— 

An extra dividend of 2% has been declared on the $9,000,000 common 
stock (par $25) in addition to the regular quarterly 3%, botn pavable Jan. 2. 
to s‘ock of record Dec. 22. Tnis compares witn 8% extra in Oct. last. 

The board has been increased from 9 to 15 members by the election of the 
following new directors: 8. 8. Cochrane and E. H. Everett, of Newark, O.; 
James Morrison, M. W. Jack, of Streator, Ill.; J. B. Graham, Evansville, 
Ind.; and S. A. Whitney, of Glassboro, N. J.—V. 103, p. 1795, 1596. 


Pacific Mail SS. Co.—Purchase.— 
See American International Corp. above.—V. 103, p. 841, 669. 


Pennsylvania Salt Mfg. Co.—Notes Called.— 


One hundred 3-year 5% coupon notes of 1915, ating $500,000, 
have been called for redemption at ar and interest on ec. 1 at company’s 
offices, Widener Bldg., Philadelphia.—V. 103, p. 1596. 


Peoria Light Co.—Bonds Called.— 

Nineteen 5% Coll. Trust gold bonds of $1,000 each have been drawn for 
peymens at 105 and int. on Jan. 1 at Bankers Trust Co., N. Y., trustee. 
—vV. 99, p. 1134. 

Philadelphia Electric Co.—Assessment.— 


A final assessment of $2 50 has been levied on the stock, em Dec, 
16, thus making the shares full-paid $25.—V. 103, p. 1596, 1416. 
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Pioree-Arrow } Motor Car Corp. Stack — ¢ 


syndicate radicate 
i yridicate, th thas” all St the preferred rae d shares belonging to ry oy icate 
a3 bg drawn from sale) have been sold. Compare V. 103, p. 1796 


Pittsburgh Brewing Co—Rodienvlation = 
An extra dividend of 4 of 3% sae b aas es S declared on account of accumu- 


lations along with the %, ee? payable Nov. 29 to 
holders of record Nov, 20---V. 103. p. 106, 4410 


Porto Rican-American Tobacco Co.—Eztra Dividend. 
An extra dividend of 10% has been declared on the stock, along with the 
st FS aecheer y 4%, bot 1 payable Dec. 7 to holders of record Nov. 15. 


Premier Motor Corporation, Indianapolis, Ind.—Notes 
Offered—Duquesne Bond Corporation, New York, Pitts- 
burgh and Buffalo, in conjunction with Megargel ‘& Co., 
New York, Boston ‘and Chicago, are offering at 96 and int. 
$1,000 ,000° 5-year 6% Convertible Secured Gold Notes dated 
Nov. 1 1916, due Nov. 11921. Purchasers of the notes have 
the privilege of subscribing to the common stock at $30 per 
share on a basis of 5 shares for each note purchased. A 
circular shows: 


Interest on the notes ~' payable M. & N. at Equitable Trust Co., N. Y., 
trustee. Authorized and outstan ; $1,000. Denom. $1,000c. The 
notes must be redeemed by lot at oh and interest annually, $100 000 on 

9, $300,000 on Nov. 1 1920 and $400,- 


a 1 1918, 200,000 on ov.119 
m Nov. ‘1 i. . all or a by lot at 101 and int. on any ee ae date 
upon 60 ‘notice. The notes are convertible at pine geseoed of polter at any 
pod, ov. 1 1918 at par, ee 7% cumulative pref. stoc 
The pref. stock is preferred as to assets and divs., red. on 50 days’ notice 
at any — at $110 and divs. Divs. quarterly. A sinking fund ($50,000 
yearly) is provided from July 1 1919 to Yeanenn the ref. stock. Pref. stock 
will have no vote unless eight consecutive dividends are not paid. 
Data from Letter of President J. C. Flowers, New York, Nov. 1 1916. 
Lay epee —A now company, the Premier Motor Corp. of New York, 
nN. Y. fincorp. Oct. 26] and has ocurred 95% of the 
pandas R p boy et of the Premier Motor Co el.) by the issue 
of its own in exchange for the shares of the Premiercompany. Should 
the new company + yy all the outstanding stock of the old company, it is 
oes the two wiil be consolidated. 
he Premier Motor Corp. (of Det.) was oragniped early in 1916 to manu- 
facture automobiies and trucks, took over all the assets, &c. Premier 
Motor Mfg. Co. and Mais Motor Truck Co., both of Indianapolis. 
The Plant.—Modern and well equipped; steel construction, main building 
is yo ft. ay by by 206 ft. wide, which with adjoining buildings soataine; about 
floor space. Located in Indianapolis, on 40 acres of land, 
cate ovned. “ee from lien, with direct railway connections. 
premeioein (New Company)— Authorized. Outstandi 
+7% Suomuieaive On (par $100) ..........$2,000,000 $1,000, 
fate stock NE ie ws ak wo aire 30 ‘000 sh. 25.500 sh. 
5-year 6% notes (this iss., proceeds for work. cap.) $1,000,000 $1,000,000 
The notes are secured by pledge of all capital stock. Consent of three- 
fourths of outstanding notes required for creation of any new lien. Net 
quick assets shal! be maintained to 1 4 times principa: of the notes outstand- 
ing. Neither the old nor the new company has any funded debt other than 
pees notes. 
Consolidated Balance Sheet, Showi Coesdined Condition of Old and New Cos. 
Real est., bldgs. & equip., $1,230 230,352; misc. def. chgs., $168 ,137_$1,398,489 
Invent’ y. $544,097; notes & - Fec., ,392; cash, "$1,028 ,651 1,637,140 


Total asset $3,035,629 
Doduct—-hacts. and bills pay., $259,227; Gold Notes, $1,000,000 1,259,227 


Surplus of assets over current liabilities and gold notes______ $1,776,402 


Management.—Practically the same as that of the old company. See 
V. 102, p. 1722. 


Regal Motor Car Co., Detroit.—Portion of Property 
Sold—Payment of Bonds.— 

The company in its recent sale of property to Fisher Body Corporation 
disposed of only one of its buildings and retains its orizginal plant, which 
now covers nine acres. The of the sale, said to be about $330, 
will, it is understood, be applied to payment of outstanding bonds. 

Regal Co. has eliminated certain of its modeis and is concentrating its ae 
duction on one model oniy.—V. 96, p. 1560 


Republic Iron & Steel Co.— Accumulated Dividends Paid. 

ividend of 4% on account of accumulations has been 
declared on the $25,000,000 pref. stock, along with the regu- 
lar quarterly 134 %, both payable Jan. 2 to holders of record 


Dec.8. This cleans up all accumulations on the pref. stock. 
—V. 103, p. 319. 


Safety Car Heating & Lighting.—Patent Litigation.— 
See United States Light & Heat Corp. below.—V. 102, p. 1716. 


Schenectady Illuminating Co.—Bonds—‘Stock.— 

The New York P. 8. Commission recently authorized the company to 
issue $1,264,800 5% debenture bonds to be sold at not less than 90, and 
$702,200 common stock to be sold at par to the General Electric Co. The 
———— are to be used for working capital and to reimburse the treasury 
or cash expended for betterments. ‘he Commission has also ordered 
that in place of the $886,700 stock authorized but not sold under a previous 
order, the company may issue some $985,000 debenture bonds. 

The auth. capital stock was recently increased from $3,000,000 to 
$5,000,000.—V. 103, p. 1046. 


Schenectady Power Co.—Common Stock.— 

The New York 8S. Commission has authorized the issue of $300,000 
common stock to be sold at not less than par to the General Electric Co. 
The proceeds, it is stated, are to be used, $12,000 to pay miscellaneous 
accounts, $190,000 to reimburse the treasury for capital Rag tag of 
the last five years, and $98,000 for working capital.—V. 103, 1046. 


(Walden,W.) Shaw Corporation, + cinta 
Stock Offered. Chicago, are offer- 
ing $900,000 (new issue) 7% cumulative preferred stock. 


Preferred as to assets and dividends. Dividends pore quarverty. 
Red. during 1917 at $101 per share and div., and at a price increasing ae 
each year thereafter until 1926, then ‘and thereafter at $115 and 
The company must annually set aside from the surplus or net profits, after 
Oh 000 of the cumulative pref. dividend, an amount sufficient to retire 
ref. stock before any dividends may be paid on the common stock, 
and befure dividends of over $6 per share per annum _ be paid on the 
common an additional $50,000 shall be set aside during that year for this 
Bstted. no bonds or securities having priority to the pref. stock may be 
ued, nor the preferred stock increased, without the consent of 75% of 
the pref. stock then outstanding. 


Data from Letter of President Walden DA Shaw, Noy. 1 1916. 
Organization, &c.—Incorporated in N. Y. and has acquired the business, 
assets and good will of the Walden W. Shaw Livery Co., Chicago, and the 
Yellow Cab Co., Chicago, by the purchase of their entire capital stocks 
Pe bap tg Acs Co. has been in the Seoomentls livery business for nine Years, 
doing to t extent a contract business with hotels, om. &e.; 
1914 has Bay: building taxicabs for themselves and for sale to "the Yellow 
pa doe Co. and < other companies operating | - 1 cities. The Cab Co. was 
one 1915. Commenced wi cars, now operates 270 cars, 
and expects by Jan by Jan. 2, have 300. The hy Co. employs its drivers on a 
th satisfactory results. 
Capitalization pws ose and { Pesnumnting (No Bonded or Mige. Indebtedness) . 
cumulative prefered stock ene 
Cetelther the cosperacion ‘taal ir” the opaating’ comapaai 
either e ‘corporation nor the o es lave any 
bonded or mortgage d 








Assets.—The total net assets of the Livery Co. and the Cab Co. are re~ 

Po5 aa by Arthur Young & Co., accountants, as of Oct. 31 1916, to be $1, 

43 ie aeey and the net tangible assets to be $1, '052, 135, or over $1 16 for each 

share of preferred stock. 

Earnings.—The net earnings, after depreciation, of both companies, 
ey po the manufacturing department, as reported by the accountants 
for 9 months to Sept. 1916 amount to $302,653, at the oaee of $403 537 for 
the year. The 1917 earnings will show results from the operation of more 
cars. The manufacturing department has orders for a large number of 
cars at satisfactory prices. 


Net Assets ($1, 952. 136) as at Oct. 31 1916. 
Buildings, improvements and leaseholds__._.........-.------- $104,412 


Automobiles Se I WON RG 5G GR, Chae kha ek sc cies 45 
ery, tools, &c. (at sound value) --_--__--.-.--------...-- 100,506 
Current assets, being cash, acc’ts receivable, materials, &c., $375,- 
581; less acc’ts and notes payable, —_ accrued liabilities, $194,- 
821, and reserve for accidents, $32,000___.._._...-..-_--..---- 148,760 
Estimated net profit for the month of October 1916________-_- _.. 40,000 


Directors.—Benjamin V. Becker, John — oe: & Treas.), Edward 
¥ Ancona, John Hertz (V.-Pres. & Gen. gr.), F. B. Hitchcock, Richard 
Ky. ‘gun, M. 8S. Rosenwald, Walden wn Shaw (Pres. ) and John Towne 

res.). 

Management will remain in the hands of the same men who have been 
+) for the development of the business under contracts for a period 
of years 


Smith Motor Truck Corp.—New Project.—This com- 

any is being organized under Virginia laws to take over the 

8 ith Form-A-Truck Co. (Del.), recently acquired by 
Michaelis & Co. of N. Y. An approved statement shows: 


(Proposed Capitalization of New Co. (no bonds)— Authorized. 

%/ cum. conv. pref. stk. (no par), redeem. at 120 rst hye sh’s. 14,000 sh 
Common stock (par $10) 2,000,000 $10,000, 000 
The pref. stock is convertible $ for $ into pe Ag iO _Shares for one, 
after June 30 none and prior to Jan. 1 1920; consent of 75° % of pref. stock 
is n r the creation of funded debt. The amounts outstanding 


Outstand ing . 


: ecessary 
will be counted "to the acquisition of the old co. along with $830,000 cash. 


A sinking fund of 5% per annum, commencing Jan. 1 1920, will.retire the 
peat gre when 8% dividends are paid on common shares sinking fund 
wi e %. 

The company manufactures a truck unit which sells for $350 and which 
converts Ford, Dodge, Maxwell and similar cars into one-ton trucks with 
an over-load capacity of 100% More than 9,000 are now in use. Daily 
capacity now over 200 truck units. From Jan. 1 to Nov. 1 1916 the aver- 
age production was over 30 per day. Sales are now running at the rate of 
about 50 units daily, and President A. D. Smith estimates that by Jan. 1 
next the company will be manufacturing more than 100 units per day. 
Unfilled orders and open contracts on hand Nov. 1 amounted to more than 
6,000 truck units. In 1917 a production of at least 30,000 units is anticipated. 

Net earnings for 1916, estimating the last two months, will amount to 
about $1,000,000. The new company will have net tangible assets, exclu- 
sive of good will, patents, trade-marks, &c., of $1,714,557, and net current 
assets of $1,410,454, which will be about equal to the outstanding pref. stock. 


Southwestern Construction Co.—Sale of Holdings.— 


See a New Orleans Texas & Pacific Junction Ry. Co., Ltd., in 
last week's issue. 


Standard Gas Co. (N. J.).—Bonds Offered.—Montgom- 
ery, Clothier & Tyler, New York, Phila. and Pittsburgh, 
are offering at 96 and int. $600, 000 First Mortgage sinking 


fund 5% gold bonds dated May 1 1916, due May 1 1946. 


Red. at 105 and -. Denom. $100, $500 & $1,000. Trustee, Girard 
Trust Co., Phila. nterest M.&N., without deduction of normal Federal 
income tax: free of al N. J. State taxes; Penna. State tax refunded. 


Data from Letter of President H. Stille, Sept. 29 1916. 


Conte — Authorized. Outstand’. 
First M. 5s (reserved for future issue $400,000) - ---- $1,000,000 $600,000 
Capital Ma ni edd idee ee bet kunt ctteainn 500,000 239,000 


These bonds are an — > pg first mortgage on the entire property nat 
owned or hereafter uir Issued to refund in part four issues 
gating $650,000, the et between the new issue and the refun ed 

ds being financed with junior securities. Additional bonds can be issued 
only for 80% of cost or extensions or new property when net earnings are 
twice the interest oa. including bonds to be issued. Sinking fund to 
retire bonds 4% yearly of bonds outstanding July 1 1917 to July 1 1921, 
incl.; 1% 1938 3 1940, 1% % 1941 to 1945. Six per cent of gross earnings 
must applied to maintenance and depreciation fund. 

The Company.—A N. J. Sorperentany manufacturing and distributing 
artificial gas in Monmouth County, y = including the towns of Atlantic 
Highlands, Freehold, Highlands, RL Middletown, Keoneeeis. 
bese t, Matawan, &c. Serves a permanent population of over 30,000 

d during the summer over 45,000, within 25 miles of N. Y. City proper. 
nt.—The plant, in Atlantic Highlands, distributes gas through 118 
be. of mains. Brick building, sceel roofed. Total capacity 1,000,000 
cu. ft. daily. Replacement value of properties is estimated at over $750, - 
000. The sale of gas mile of main increased from 370,000 cu. ft. in 1911 
. or 100 =~ ft. wu 15; meter sales from 11,300 cu. ft. out mates > 

4,500 cu ner eter p. a. Average revenue per meter from $1 14 in 

19it to S50 6 08 in 1916. 


wareings for 12 Mos. ended— Oct. 1916. Dec. 1915. Dec. 1914. 
saan si iad is ol n> mellegt tidal eciinn ehechil cllgn ait $126,273 $115, Oty $106,277 
Net. after taxes and depreciation __- $59,575 $52, yo27 


Franchises.—Some are ct See and all extend uiveaar She maturity 
of the bonds.—V. 103, p. 


Stutz Motor Car Co. of America, Inc.—Earnings, &c.— 
The following has been reported to the N. Y. Stk. Exchange: 

















Stutz Motor Car Co. (of Indiana) Income Account, 1915. 
Cal. Year 5 Mos.end. Cal. Year 5 Mos.end. 
1915. May 31°16. 1915 May 31°16 
Net sales ___-$1,983,589 $1,319,107| Balance ---_-- $334,815 $251,310 
Cost of sales Other income- 31,829 16,725 
(inel. depr.) 1,544,854 1,031,675 
é | SR $366,644 $268,035 
Gross profit ere yi $287 ,432| Bad obits inet) 169 53 
Seil’g,&c., exp 103,920 36,122 
Balance _._. $334,815 $251,310 Balance _.. $366,475 $267,982 
Stutz Motor Car Co. (of Indiana) Balance Sheet as of May 31 1916. 
Assets (Total, $3,051 ,120)— Liabilities (Total, $3 ,051,120)— 
Land, bldgs., mach., &c_._ $219,457| Capital stock._..._____- 00,000 
GOO: WERE ch aiden ea on 100,000; Accounts payable______- 124,597 
CO ee on oa es oo tie hs 02,458 | Deposits on cars______-_- 14,275 
Accounts receivable. _-__-_ 159,498 | Taxes accrued, &c______-_ 8,445 
Notes r OT eS 950 | Depreciation, &c., reserve 35,156 
Mdse. inventory (est.).... 268.757 | Surplus -_..---..-...-.- .768,648 


Stutz Motor Car Co. wv eon Inc., Balance Sheet as of June a, 1916. 
Assets cFotel. $3,051,1 
1,000 shares of capital hoor of Stutz Motor Car Co. (ind), par 
value $100 each, representing fixed assets— Land and build- 


ings, $146,083; machinery an equipment, $69,475; office fur- 
niture and fixtures, RT Os US. Sao bled an cms wich S $219,457 
Good IEE eat On te RES PRN AGI) 5 RR Si a ga al 2,100,000 
Cash in banks and on hand, $302,458; accounts receivable, 
$159,498; notes receivable, $950; mdse. inventory (est.), $238,- 
STORRS cota ote ee en waders 731,663 
Liabilities | (Total. $3,051 ,120)— 
Capital stock: auth., 000 awe 5 without nominal or par value 
eclared ander the N.Y. Corp. Law, at $5 pershare__. $375,000 
Accounts oe. $124, 397, growed on cars, $14,275; wages, 
$2,446; taxes accrued, 5.998; to asaap tinkennalalh abil qilintsater nik Socata 147, a}7 
Reserves for depreciation, fais Rita lan oiled ap Bi toey ta hela Sh Slee Re oe 35,155 
RES REE ie Tie REIT I AISLES ee EET 2,493 648 
ote.—The Stutz Motor Gar Go. of America, Inc., has iadiead a divi- 


dend of $93,750, being $ wee & share on its 75,000 shares of capital stock, 
v. 1 D. 


payable Oct. 2 1916.— 
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Standard Oil Co. of Ohio.—E£zira Dividend.— 

An extra dividend of 1% has been declared on the stock, along with the 
regular quarterly 3%, both payable Jan. 1 to holders of record Dec.1. This 
compares with 3% regular and 34 of 1% extra in Oct. last.—V. 102, p. 2081. 


Sterling Gum Co.—Sale.— 
See American Chicle Co. above.—V. 103, p. 1597. 


Syracuse Lighting Co.—-Bonds Authorized.— 
The New York P. 8S. Commission has authorized the company to issue 
$100,000 6% 10-year bonds to be sold at par.—V. 96, p. 867. 


Tennessee Copper Co.—Plan Operative.— 

J.S. Bache & Co. and Adolph Lewisohn & Sons, as syndicate managers, 
announce that sufficient assent has been received to the financial plan to 
permit its becoming effective. Time, however, in which deposits may be 
made has been extended to Nov. 25 to permit further deposits in the 
pe yee after wnich date the plan will be declared operative. See finan- 
cial plan, V. 103, p. 1512, 1796. 


Texas Co.—Stock Increase— 

The stockholders on Nov. 14 authorized the increase in capital stock from 
$44,400,000 to $55,500,000, the new stock to be offered to shareholders 
at par (1 new share for each 4 shares now held) .—V. 103, p. 1216, 754. 


Trumbull Steel Co., Warren, O.—Ezpansion—Status.— 
In connection with the offer of $2,500,000 new common and 
$1,250,000 new pref. stock, at par to stockholders, increasing 
the total share capital to $5,250,000 common and $4,000,000 
preferred, as of Jan. 1 1918 (not 1917), when subscriptions 
will have been paid in full. President J. Warner, in circular 
of Oct. 11, says in subtance: 


urfinishea output consists of tinplate, black vy galvanized sheets, the 
various forms of roofing products, light lates and in a few months hot and 
cold rolled steel strips will be added to these. The market for hot and cold 
rolled steel one is growing rapidly, and they are sold largely to the manu- 
facturers of tubes, hardware specialties, automobile frames, bodies and 
other parts of the machine. Up to this time we have operated only 24 hot 
mills, aving just started the light plate mills and additional sheet and tin 
mills. We have also built and have now in full operation a modern plant 
for the manufacture of spelter, which we use in making our galvanized 
sheets. This plant is located at Fort Smith, Ark., and produces more than 
we consume, the surplus being sold in the open market; its operation has 
proven highly rofitable. Up to this time we have been producing per 
working day 400 tons of sheet and — roducts, but next week the 
ow ut will be increased to about 7 n a few months the hot and 
po Levin mills will be put in o n operation an ane hag total output of fin- 
faned products will approximate 1 
We are Sedonvenn to specialize in the Miner erades of these various 
———— which necessitates the use of high-grade and special analysis steel. 





e market for al analysis and -grade sheets and strip material, 
when once established, is more permanent, profitable and s y and less 
‘ected b: competition than for ordinary commercial output. Our new 


mills are designed to make a variety of products, amo: 
eventuall ay to include manganese, nickel and chrome stee 
about 300 acres available for construction work. 

In order that we ny Amy’ a certain a of our output of sheets, Caeage 
and strip steel in the higher finishes, roceeds of the new stock be 
used in the buil of a steel plant for the manufacture in part of these 
— steels for our exclusive consumption. The funds ee derived will 

be used to purchase equipment for the ow nee pes of Of high erade auto- 
mobile and metal furniture meme. and kindred prod: e shall con- 
were Se Se to a large extent the grades of steal i chest bars, billets 


We will also on im 1 teas retire from the present surplus account our 


entire issue of $250,000 
Our resent time have been vi satis- 


operations and Ah oy up to the ery 
factory and the yoocesds from this s issue should greatly increase our 


which we ex 
We have now 


earning capacity. i large pact of the now uipment has already been 
purchased, at prices lower than those now evailing ing. a. the pod three 
years we have on continously uilding operations and we have 
et received no profits from the ae of the new plate mills and the 
sian shortly to be in operation. See also V. 103, p. 1512. 





oo 
Union Bag & Paper Corp.—I nitial Dividend.—An initial 
uarterly dividend of 144% bas been declared on the $10,- 


000,000 000 stock » payable Dec. 15 to holders of record. 

" y Murray says: ‘‘Stockholders will observe that the above 
dividend ie, is RB. only to stockholders in the new corporation, so that in 
order to receive it they must exchange their certificates for new ‘Union Bag 
& = yn Coe a at the Empire Trust Co. before Dec. 5 1916.” 
—_— p ® 


“Union Gas & Electric Co.—Rates Increased.— 

This company has been authorized by the Ohio P. U. Commission 
to charge 35 cents per 1,000 cu. ft. for gas in Cincinnati, and fix a minimum 
monthly meter rate of 35 cents. This is an increase of 5 cents per 1,000 
cu. ft. and under the old rate there was no minimum charge. The new 
103. We hy effective as of Nov. 4 last and will continue for five years. —VvV. 

Pp —) 


Union Oil Co. of California.— New Stock.— 0 eed 
Application has been filed with the California Corporation Department 
for oerOo eu to sell any or all of the 50,000 shares of unissued stock * 
00 a P © Mere. to provide for additions and betterments. The stock is 
to boot offered to present stockholders on a pro rata basis.—V.. 103, p. 1709, 
United Fruit Co.—Sub. Company’ s Earnings.— 
See Nipe Bay Co. above.—V. 103, p 
United Motors li °F gael pO 


e Houk Manuf are about to be closed whereby this compan 
= ouk Manufacturing co. and the Harrison maqieeee 


is said, a ae y about $1,000 
reported %, Sone a  capacit re f 300 radiators day, Which will, it is stated, 
be increased to 2 radiators per da increase in cap italization of 
the United Motors Corp. was involved 1 the ‘transaction — 103, p. 1510. 


United States Express C gividend in iquidation 

The directors have deciared "1 third vides in op Hegdotion, of $8 per cheze, 
pa - able Nov. 29 to holders of record N his will make $48 d 
ributed out of assets.—V. 102, p. 18l6.. 


United States Light & Heat Corp.—Paitent Decision.— 
Pres. J. Allan Smith announces the following received 
from attorneys: 


Judge Hazel of the U. S. District Court for the Western Dist. of N. Y., 
at Buffalo, has rendered a decision under date of Oct. 17 1916, in the case 
entitled Safety Car Heat & Lighting Co. vs. United States Light & Heat 
Corp., holding that the e-driven car sensing apparatus made and mar- 
keted by the United States Light Co. is free from ement of bs oad yee 
ling patent and taat the ~~ applies to all types of car-ligh a- 
ratus made by tne Light & Heat Corp., the Court holding that “7 rai 
States Light apparatus is made pursuant to and covered by the McElroy 
patente owned exclusively by the’ United States we Co. and holding that 

ese McElroy patents are valid.—V. 103, p. 


Utah-Apex Mining Co.—Change in Par.— 

The stockholders on Nov. 9 authorized a reduction in the capital stock 
from 600,000 shares, par $5, to 120,000 shares, par $25. It was also voted 
to reduce the number of directors from nine to five.—V. 103,.p. 330. 


Utah Consolidated Mining Co.—Dividend Increased.— 
A quarterly dividend of $1 50 has been declared on the stock, azote 7. 
20 hi ev. 1024p. ewe Nov. 25. This compares with 75 cents in Sep 
t Victor-Monaghan Mills.—Preferred Stock Offered. va. 
den, Stone & Co. and Curtis & Sanger of Boston have sold 








L wall take over 
The Houk 
sioastcen, plant is 








at 94 and dividend, yielding 7.44%, $600,000 “of the 
$1,757,300 7% cum. pref. stock auth. and issued. 


Preferred as to assets and dividends. Red. all or part at 102% and div. 
at option of the company. Dividends J.&J. In case of dividend accumu- 
lations aggregating 4%, pref. stock has sole voting power as to choice of 
management. 
Data from Letter from Pres. M. C. Branch, Greenville, 8. C., Oct. 20. 

dae tog —In July 1916 the Victor Mfg. © o., Of Greer (near Green- 
ville), , a South Carolina corporation, which owned and operated five 
cotton phy changed its name to the Victor-Monaghan Mills and acquired 
the three Monaghan mills at Greenville, making in all eight plants of 
modern brick construction, protected with the sprinkiing systems. Also 
owns houses for its operatives. The machinery, mills and houses are 
insured for $5,036,535. The eight plants have an aggregate of 239,936 
spindles and 6,289 ‘looms and are engaged in manufacturing goods such as 
fancy and semi-fancy cloths, —— _ arns, which are used in makin 
oilcloths, quilts, print cloths, erwear, curtain goods, ladies 
dress goods, fancy white skirts, Fay rise estate, buildings and machinery, 
less eg e are valued at $5,051,772, while the net quick assets 
Aug. 31 1916 were 72% and at present are over 80% of the $1,757,300 
first preferred stock. 


Earnings for Fiscal Year ending June 30 1916 (Exclusive of Interest Charges). 
Profits from operations---—- ett 337 |Surplus for year_....-...- 1376 
Less depreciation... - 143.962 | Ann. div.requirem’ton Istpf.$123,011 
Balance Sheet as of Aug. 31 1916, chowine Total Stock Authorized and Issued. 
Land, bldgs. & machinery $5,872,092| First pref stock $1,757,300 
ROE wide Shumate kee 450,013|Common stock_-__------ 4'450,000 
Current liabilities. ___-_-_- 71,200 
820,320 


I ace ac ae i 179,530! Reserve for depreciation- 
Cotton and cloth onhand. 371,243] Reserve for sundries- ---- 11,086 
Supplies and materials_-_- 94,975|Surplus and protits____-- 105,227 


Cotton in process. ___.-_- 212,063 —_—_—_—_— 
Insurance paid in advance 35,217| Total each side_____-- $7,215,133 


On July 1 1915 the combined Bi maine | had a floating debt in excess of 
$3,400,000, making an interest charge of $241,616. This debt was settled 
partly ‘by the issuance of this first t pref. stock, partly by sale of common 
stock and partly from current assets. Therefore the company will have no 
interest charges to pay except on occasional small borrowings. 


Western Dry Dock & Shipbuilding Co., Port Arthur, 
Can.—Sale.— 

This company’s pro ae. formerly owned by the American Shipbuild- 
ing Co., was sold on 2 to James H. Whalen of Port Arthur. The 
“Buffalo Commercial” on aor. 3 said the price paid was about $2,000,000. 
It ver the purchaser will assume the $750,000 Ist M. 6% bonds. ys 95, 
Dp. . 


Western New York Water Co., Buffalo.Ca lee Increased 
This company has certified to an increase in its — ed capital stock 
from $5,000,000, par $100, to $8,000,000.—V. 93, p. 


Wharton, (N. J.) Steel Co.— Acquired.— 

Press ——- state that this property has been taken over by J. L. Replo- 
gle, Vice-Pres. of the American Vanadium Co., and associates, who will 
use it as the basis for new steel works and finishing mills. The ‘properties 
consist of three blast furnaces, 5, at acres of ore lands near Wharton, N. J., 
ore buildings near Spragueville, N. , 7,500 acres of coking lands and coke 
plant in Indiana Co., Pa., also ‘the Witerten & Northern RR., 22 miles long. 

An option on these properties was secured some months ago by N. L. C. 
Kachelmacher and associates in an effort to combine certa Eastern 
blast furnaces, and Mr. Replogle succeeds to this interest. Associated with 
him is Ernest Hillman of J. H. Hillman & Co., Pittsburgh. The Wharton 
company has been capitalized at $10,000,000. —V. 102, p. 1168. 


Willys-Overland Co.—New Treasurer.— 
Frank K. Dolbeer, formerly of the financial department of the Victor 
Fnmene | Machine Co., elected Treasurer, su ing Walter 
pr aie igned. Mr. Stewart continues as a director.—V. 103, Pp. 


Wright-Martin Aircraft Corp.—Working Agreement.— 
o. ‘i * ene Boat Corporation in last week's ‘‘Chronicle’’.—V. 103, 
p. 


York Manufacturing Co.—Ezira Dividend.— 
In ay om to the regular semi-annual dividend of $3, an extra $1 


Tr. bens declared, both payable Dec. 1 to holders of record Nov. 7. 


Youngstown Sheet & Tube Co.—Bonds Called.— 

The company has called the $1,545,000 outmtanding 5 ponte § for —— 
at 105 and interest on Jan. 1 at the Dollar Savings & Trust Co. 
town, trustee. This call incite $1,125,000 oak = 6% serial bonds dated 
July 1 1905 and $420,000 Ist M. 6% serial bo te dated July 1 1908, se- 
cured on the Struthers rant Cow. 102. pb. 1453. 615 








CURRENT NOTICE. 





Having sold over two-thirds of the amount of preferred stock outstanding, 
A. E. Fitken & Co. of 141 Broadway, this city, 19 Congress St., Boston 
and 105 South La Salle St., Chicago, offer the unsold balance of Interstate 
Electric Corporation 7% cumulative preferred stock by advertisement else- 
where in this issue at a price to yield 7% % income return. The stock is 
preferred as to assets and dividends, redeemable at option of company at 
110% of par. The par value of shares is $100. Full particulars appear in 
to-day’s page advertisement and our ‘‘General Investment News Depart- 
ment.’’ Descriptive circular on request to the bankers. 


—‘‘A Long Look Ahead”’ is the title of an analysis of present market 
conditions with predictions as to the course in the future, which has been 
issued by John Muir & Co., members of the New York Stock Exchange, 
61 Broadway of this city. Illustrated by a chart which outlines the logical 
trend as influenced by prospects of peace, effects of war destruction and 
possibilities of peace profits, the circular is intended to afford a basis for 
clear thinking, calculated to clarify the opinion of the individual investor. 
Copies of this circular will be sent on request. 


—In the firm’s weekly page advertisement John Nickerson, Jr. of New 
York, St. Louis and Boston states that ‘‘it is a desirable thing in selecting 
investments to find a high degree of safety combined with an attractive 
yield. We believe that in no field of investment can one come so near 
to this combination as in public utility preferred stocks.’’ The firm 
recommends seven issues of preferred stocks yielding 6 to 7.06% and ten 
conservative bonds yielding about 5 to 5.79%. General details of these 
offerings appear in to-day’s advertisement. 


—On the oAvertiaing pose opposite our weekly statement of clearings 
A. B. Leach & Co. of New York, Boston, Buffalo, Chicago, Philadelphia 
and Baltimore are featuring a selected list of securities for the attention 
of investors. The list is diversified to suit the investment roauivemnente 
of individuals, trustees of estates and financial institutions. The Munici- 

pal bonds yield 3.85 to 4. 15%, Corporation bonds 4.60 to 6.35% and 
the short term issues 4.20 to 6.25%. See to-day’s advertisement for 
Dp culars. 


—John F. Burns, for many x years associated with the firm of N. W. 
Halsey & Co., and lately with the National City Company, has resigned 
from that com mpany and has opened an office at 68 State St., Albany, N. Y. 
to deal in high grade investment securities. 


—Joseph L. 8. Barton, formerly with the National Bank of Commerce 
of estes. and until mnie of B in charge of the Loan Department of the 
Merchants National Bank of 
house of Coffin & Burr, Inc. 


—The National City Company of New York has opened a branch office 
at 137 South La Salle Street, S Cuiceeo, Bader the management of L. M 
alsey oO 


oston, has become associated with the bond 


Bainbridge, formerly of N. New York. 
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Reports and Documents. 





THE AMERICAN COTTON OIL COMPANY 





ANNUAL REPORT—FOR THE FISCAL YEAR ENDED AUGUST 31 1916. 


—— 





_—-———— 





BALANCE SHEET AUGUST 31 1916. 


ASSETS. 


Real Estate, Buildings, Machinery, Investments, &c.: 
Balence August 31 1916.5... i. ccdcacnsesswemtucsunse $16,030,103 97 
Deductions Gurtas tie FOO? .... wesscecanctuccneade 96,030 23 


$15,934,073 74 
$2.767,045 10 





OR oe os tate le o ek ks prea thee noni eee 
Bills and Accounts Receivable and Advances 


ee nn I are err 4,036,138 02 
Marketable Products, Raw Materials and 
Den Cl PR cc Sacndtcensdsloceceue 8,335,076 22 


CJUETES BU. cnc nn nan ceawetnewaremcncesseguesen 15,138,259 34 


$31,072,333 08 
Good will, trade-marks, brands, patents, pro- 
c 


esses, &c., at formation of Company _--_-$23,594,869 81 
Less Balance of General Profit and Yoes 














Ac- 

BES éncdoncdadecesbund vokwareuknan << 12,460,266 84 
11,134,602 97 
$42 ,206,936 05 

LIABILITIES. 

Ceereee Es, DI on cep denacadacceaseoedane $10,198,600 00 
Re Pd us Vabsacbhabanodeunhakweeccees 20,237,100 00 
$30,435,700 00 
SI I ico bie caren wn ckc ase cube besuawae 5, ,000 00 
POE RAON OE. tind cccw nccceunebbsnsdaieuneniel 5,000,000 00 
$40,435,700 00 


EES (TOR. 655 atadanbacditvaintinmeial $202,520 76 
Reserves for Contingencies and Depreciation__ 893,719 61 
Interest accrued upon Debenture Bonds and 
Gold N 166,666 68 
Preferred Stock Semi-Annual Dividend No. 50, 
payable December 1 1916.-..-..-..----.---- 
a a Stock Dividend, payable September 1 


202,371 00 1,771,236 05 
$42,206,936 05 








GENERAL PROFIT AND LOSS ACCOUNT AUG. 31 
1916. 


Balance of General Profit and Loss Accouat, August 31 1915, 
as per Twenty-sixth Annual Report -_-___...._..-----_-- $11,958,983 64 
Discount and Expenses in connection with the issue in No- 








vember 1915 of Two-year 5% Gold Notes____.._.------ 105,775 00 
$11,853,208 64 

Profits of the Manufacturing and Commercial pusiness for 
ee. Se Gee ED ee NO ccnunctcncumenhtéuee oe 2,524,291 55 
$14,377,500 19 


Deduct— 
lngevest on Debenture Bonds and Two-year Gold 


ES Naa lee RO Se ie 
Four Quarterly Dividends of 1% each on the 
Common Stock 


$1,917,233 35 
Balance of General Profit and Loss Account, Aug. 31 1916_$12,460 ,266 84 








We have audited the head office books and accounts of 
The Amerian Cotton Oil Company and the subsidiary com- 
anies, and examined the financial statements of the branches 
or the year to August 31 1916, and we certify that, in our 
opinion, the foregoing statements show the true financial 
condition of the Company and the results of the operations 
thereof for the fiscal year. 


THE AUDIT COMPANY OF NEW YORK. 


A. W. Dunning, H. I. Lundquist, 
President. Secretary. 


New York, November 9 1916. 


COMPARISON OF BALANCE SHEET FOR YEARS 


1915 AND 1916. 
ASSETS— 


1915. 1916. 
Real Estate, Buildings, Machinery, Invest- 
SE OO ater calcddwabcn ks aweb Ga dare $16,030,103 97 $15,934,073 74 
Cae Wis ORME Meike dcecsandacaceeke 23,594,869 81 23,594,869 81 
Cc 64491 2,767,045 10 


4.133.634 53 4,036,138 02 
5.137.256 45 8,335,076 22 


$53,946,509 67 $54,667,202 89 








LIABILITIES— 


Capital Stock, Preferred._.............-- $10,198,600 00 $10,198,600 00 
" PE oes ckdecacenweane 20,237,100 00 20,237,100 00 


$30,435,700 00 $30,435,700 00 
10,000,000 00 5,000,000 00 





TGS, TIE, i. cchcducarccaseunecsdaes 


Pease CH BONO. oo nnc ccccusewecone mekebeadukoa 5,000,000 00 
pS EE aT 2 303 ,462 98 202,520 76 
RC Dip caeane eda anaw caw and 6ue eee ,321 72 893,719 61 
Interest accrued upon Debenture Bonds and 

ee ee ee rns ae 102,083 33 166,666 68 
Preferred Stock Dividend payable Dec. 1_- 305,958 00 305,958 00 


Common Stock Dividend payable Sept. 1 





$53,946,509 67 $54,667,202 89 








COMPARISON OF GENERAL PROFIT AND LOSS 
ACCOUNT FOR YEARS 1915 AND 1916. 





1915. 1916. 

Balance General Profit and Loss Account 

n Anquet Bk DOOTIIEE FORE 6 occ incucconcaas $10,531,496 72 $11,958,983 64 

educt: 

Discount and Expenses in connection with 
tne issue in November 1915 of Two-year 

oe. COs PORN s Sen wbles cw odd eam arene ae 105,775 00 

$10,531,496 72 $11,853,208 64 

Profit from Operations during year__..__-- 2,514,402 92 2,524,291 55 





$13,045,899 64 $14,377,500 19 





Deduct: 
Interest_on_ Debenture Bonds and Two- 


I NCR ww $475,000 00 $495,833 35 
Dividends on Preferred Stock_--._._-_- 611,916 00 611,916 00 
Dividends On Ocnimon B§OGE. . 26k ek esteunde 9,484 00 





$1,086,916 00 $1,917,233 35 


Balance General Profit and Loss Account 
Ct Re FF eae $11,958,983 64 $12,460,266 84 











Executive Offices, 
27 Beaver Street, 
New York, November 9 1916. 
To the Stockholders of The American Cotton Oil Company: 

The Directors submit their Report and Statements of 
Account of The American Cotton Oil Company and the sub- 
sidiary companies, the Union Seed & Fertilizer Company and 
The N. K. Fairbank Company, for the fiscal year ended 
August 31 1916, being the Twenty-seventh Annual Report 
of the Company 

All the properties are free from mortgage or other lien. 

The additions to Permanent Investment Account, repre- 
sented by seed and other warehouses and increased capacity 
of Crushing Mills, were exceeded by proceeds from the sales 
of inactive ig ag and depreciation. 

$584,580 09 has been expended during the year for the 
maintenance of the properties. 

In addition, the Reserve for depreciation and replacement 
has been increased $30,007 79. 

The Net Working Capital of the Company on August 31 
1916 was $13,367,023 29, of which $2,767,045 10 was Cash, 
and $10,599,978 19 represents Bills and Accounts Receiv- 
able, Marketable Products, Raw Materials and Supplies, 
after deducting Liabilities. 

The item Accounts Payable represents the current bills 
unadjusted and not matured at the close of the fiscal year. 

The Current Assets are $15,138,259 34, as against Liabili- 
ties of $1,771,236 05. 

The total amount of Gold Bonds now outstanding is 
$5,000,000, part of an authorized issue of $15,000,000 
Twenty-year Five Per Cent Gold Bonds, bearing date of 
May 1 1911, interest payable semi-annually, on the first 
days of May and November. 

n addition there are outstanding $5,000,000 Two-year 
Five Per Cent Gold Notes, bearing date November 1 1915, 
interest payable on the first care of May and November. 

The Board of Directors, at the regular monthly meetings 
in May and November, declared the usual semi-annual 
dividends of 3% upon the Preferred Stock, payable respec- 
tively on June 1 and December 1 1916, being the forty-ninth 
and fiftieth consecutive dividends upon this stock. 

The Board of Directors, at the regular monthly meetings 
in February, May, August and November, also authorized 
payment of Four Quarterly Dividends of 1% each on the 
Common Capital Stock, payable respectively on March 1, 
June 1, September 1 and December 1 1916. 

The Cotton Crop for the season 1915-16, 11,192,000 
bales, was the smallest of the last five years, being, in round 
figures, 5,000,000 bales less than the crop for the year pre- 
ceding. 

The prices for Cotton Seed were the highest on record, 
being substantially double those of the year before. 

The results of the year are looked upon as satisfactory. 
This is particularly true with reference to our trade-marked 
products. 

The reorganization and readjustment of the Company’s 
corporate business affairs which was begun some time ago is 
about completed, resulting in an efficient business organiza- 
tion, alive to the potentialities of expansion and develop- 
ment. Mr. Peters, Counselor to the Executive Committee 
is entitled to the a prrennen, and thanks of the Board of 
Directors for the able manner in which he has conducted 
this work and the splendid results achieved. 

The Board of Directors report, with profound sorrow, the 
death of two of their colleagues, Mr. George Austin Morrison 
and Mr. Joseph W. Ogden. 


The acknowledgments of the Board are due to the Officers 
and Employees for their faithful and efficient services during 
the year. 

By order of the Board of Directors. 

R. F. MUNRO, President. 
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NOVA SCOTIA STEEL AND COAL COMPANY, Limited 





(Organized under the laws of Nova Scotia, Canada) 





OFFICIAL STATEMENT TO THE NEW YORK STOCK EXCHANGE IN CONNECTION WITH THE LISTING 
OF ORDINARY STOCK. 








New_York, October 18 1916. 
The Nova Scotia Steel & Coal Company, Limited, hereby 
makes application to have listed on the New York Stock 
Exchange temporary certificates for $7,500,000 Ordinary 
Stock, consisting of 75,000 shares of the par value of $100 
each, of an authorized issue of $15,000,000 (150,000 shares) 
Ordinary Stock, on official notice of issuance in exchan, 
for present outstanding certificates, with authority to su 
stitute permanent engraved interchangeable certificates on 
official notice of issuance in exchange for present outstanding 
temporary certificates or old certificates; also with authority 
to add $7,500,000 (75,000 shares) of said Ordinary Stock on 
official notice of issuance and payment in full, making the 
total amount applied for $15,000,000. 

All of said stock is of the par value of $100 each, is full paid 
and non-assessable, and no personal liability attaches to 
shareholders. The act of Incorporation of the Company 
provides: 

14. The company may issue as fully paid up stock both common and 
preferred shares of the company, and may, upon such terms as the directors 
may deem for the interest of the company, pay and allot such shares in 
payment of right of way, plant, rolling stock, mining and smelting plant 
or materials of any kind; and also may, on such terms as the directors may 
deem for the interests of the company, pay and allot such fully paid up 
shares in payment for services of or work done by contractors, engineers, 
solicitors and other persons who may have been, or may be engaged, in 
promoting the undertaking or work of the company; and may, upon such 
terms as the directors may deem for the interests of the company, allot 
and pay over such fully paid shares in whole or partial payments for the 
purchase, lease or acquisition of coal, iron and other mines or mining areas 
or leases thereof, and of limestone quarries, railways, rolling stock, wharves, 
lands, ships and any other property which the company is hereby author- 
ized to acquire, construct, operate or own, or in payment of the shares, 
bonds or other obligations of other companies, which the company is hereby 
authorized to acquire. The issue, allotment or payment of such fully 
paid stock by the directors of said company shall be binding upon the com- 
pany, and shall make the same fully paid stock; and the same shall not be 
assessable or subject to any calls for any purpose whatever, and the holders 
of said stock allotted or paid as aforesaid shall not be subject to any per- 
sonal liability whatsoever in respect thereof. 


The Nova Scotia Steel & Coal Company, Limited, was in- 
emreretes under an Act of the Legislature of the Province 
of Nova Scotia, Canada, being Chapter 137 of the Acts of 
1898, said Act be subsequently amended as follows: By 
Chapter 172 of the Acts of 1900, Chapter 158 of the Acts of 
1901, Chapters 178 and 179 of the Acts of 1902, Chapter 151 
of the Acts of 1904, Chapter 166 of the Acts of 1910. Its 
duration is perpetual. 

The Nova Scotia Steel & Coal Company, Limited, was 

originally incorporated with a capital of $1,000,000, consist- 
ing of 10,000 shares of the par value of $100 each, with 
authority in the stockholders to increase the same to not 
exceeding $20,000,000. 
At a meeting of the stockholders held in June 1901 the 
authorized capital was increased to $7,000,000, of which 
$2,000,000 was Eight per Cent Cumulative Preferred Stock 
and $5,000,000 Ordinary Stock. The following is a history 
of the Company: 

In 1882 the Nova Scotia Steel Company, Limited, was 
organized under Letters Patent of the Dominion of Canada, 
with an authorized capital of $500,000, of which $165,000 
was subscribed and paid for in cash. In December 1888 by 
supplemental Letters Patent the authorized capital was in- 
creased to $1,000,000, and the name of the Company 
changed to Nova Scotia Steel & Forge Company. On 
January 1 1889 the Company took over as a going concern 
the plant and works of the Nova Scotia Forge Company and 
issued in payment therefor $75,000 Ordinary Stock. 

In 1894 the Nova Scotia Steel Company (a new company) 
was organized under a Special Act of the Dominion of Can- 
ada, with an authorized capital of $5,000,000, consisting of 
$2,000,000 Eight per Cent Cumulative Preferred Stock and 
$3,000,000 Ordinary Stock. On January 1 1895 $530,000 
of Preferred Stock and $530,000 of Ordinary Stock was issued 
in payment for the assets of the Nova Scotia Steel & Forge 
Company and $500,000 of Preferred Stock and $500,000 of 
Ordin Stock was issued in payment for the property and 
assets of the New Glasgow Iron, Coal & Railway Company. 

The New Glasgow Iron, Coal & Railway Company was 
incorporated in 1888 by a Special Act of the Legislature of 
Nova Scotia with a capital of $1,000,000, ret ae of $500,- 

n 


ou Eight od age Cumulative Preferred Stock and $500,000 
i tock. 
In 1901 the Nova Scotia Steel & Coal Company, Limited 


(the applying Corporation), acquired the property and assets 

of the Nova Scotia Steel Company, and issued in , PRYEDOR 
therefor 30,900 shares of its Ordinary Stock and 10, shares 
of its Preferred Stock. The balance, 19,100 shares of ordi- 
nary stock, was sold for cash. The Capital Stock of the 
Company was changed as follows: 








Ordinary. 

On October 8 1904 the capital was reduced to $6,- 
ONG the, OUeatet OF. . 6 bios ave eden conus $5,000,000 
(This was the result of the cancellation of $970,- 
000 of authorized but unissued preferred stock) 
On December 15 1909 it was increased to $7,030,000, 
SO BE. CL binds a dnedeca seh snahaernn 
On March 29 1911 it was increased to $8.530,000. 
consisting of 
On December 31 1915 it was decreased to $8,500,- 


Preferred. 


$1,030,000 


1,030,000 


wee em ee ee ee eee ee eee eee eee eee 


1,030,000 
1,000,000 


(This was the result of the purchase and cancel- 
lation of $30,000 preferred stock.) 

On March 29 1916 it was increased to $16,000,000, 

UME Wore co no checks Seas dhawee ahead 15.000.000 1.000.000 
divided into 160,000 shares of the par value of $100 each. 

The increase of December 15 1909 of $1,000,000 was issued 
as a stock dividend to holders of Ordinary Stock. The in- 
crease of March 29 1911 of $1,500,000 Ordinary Stock was 
sold for cash at par. The total outstanding stock at the 
present time is $8,500,000, consisting of $7,500,000 Ordinary 
Stock and $1,000,000 Preferred Stock. The holders of the 
Preferred Stock are entitled to Eight per Cent per annum 
cumulative dividends. The shares are Preferred as to 
assets on dissolution, and the holders have equal voting pow- 
ers with the Ordinary stockholders. 

Dividends have been paid as follows: 























Year. Preferred Stock. Rate. Ortioeny Sek. Rate. 
1901 ____$1,030,000 00° 8% $3,090,000 00 4% 
1902 _-_- 1,030,000 00 8 4,120,000 00 544% 
1903 _--- 1,030,000 00 8 4120,000 00 6 

1904 ---- 1[030;00000 8%  4°939;30000 3% 
1905 _--- 1,030,000 00 8 4.970.300 00 __- 
1906 __-- 1,030,000 00 8 4.987.600 00 __. 
1907 _--_ 1,030,000 00 8 4.987.600 00 6% - 
1908 _--- 1,030,000 00 8 4.987.600 00. 144% 
1909 _-__ 1,030,000 00 8 5,000,000 00 1% & 20% Stock Dividend 
1910 _--- 1,030,000 00 8 3,000,000 00 41% % 
1911 ---- 1;030,00000 8 6,000,000 00 6 

1912 ---_ 15030;000 00 8 6,000,000 00 6 

1913 _--- 1,030,00000 8 6,000,000 00 6 

1914 _-_- 1:030,00000 4 6,000,000 00 3% 
1915 _-:- 1,030,000 00 12%  7.500,00000 —_- 


In accordance with the — conferred upon it by its 
Acts of Incorporation the Nova Scotia Steel & Coal Com- 
pany, Limited, (the applying Corporation), is engaged in 
the operation of coal and iron mines and in the manufacture 
of iron and steel products. It also has power under its acts 
of incorporation to hold shares of other corporations. In 
pursuance of said powers the Company owns the following: 


Where Ca 
incor- ar ye 
Compan ated. Date. Par. Authorised. Issued. & C. Co. 
astern ar 
Co., Ltd__Canada June 1912 $100 *$2,000,000 $1,550,000 $800,000 
Nova Scotia 
Land Co., 
BME mama Canada June 9 1904 1 100,000 11,000 11,000 
Wasis SS. Co., 
eS eee Canada Apr.13 1905 100 16,000 16,000 


*Eastern Car Company has an authorized capital of $1,000,000 common 
stock, and $1,000 preferred stock; $800, common and $750,000 
preferred outstanding, the latter being ‘held by the public. 
The Nova Scotia Steel & Coal Company, Limited, owns 
the following properties: 
First. The collieries, blast furnace and steel plant, 
Sydney Mines, Cape Breton County, Nova Scotia. The 
land upon which the greater part of this plant is located is 
situated within the corporate limits of the Town of Sydney 
Mines. The total area is 175 acres, and the plant is served 
by the Canadian Government Railway, whose tracks enter 
the plant. The various plants and collieries of the Com- 
pany are connected by a standard gauge railway about ten 
miles long, laid with eighty pound rails. 
The coal areas consist of over ninety square miles, com- 
rising both land and submarine areas, the whole under 
ease from the Province of Nova Scotia. These leases are 
for a period of twenty years, with provisions for renewals 
for two additional terms of twenty years each. Under recent 
legislation new leases are being prepared, giving the Com- 
pany a tenure of ninety-nine years. An agreement has also 

een entered into with the Dominion Coal Company, 
Limited, which owns the intervening areas, by which the 
Nova Scotia Steel & Coal Company, Limited, has a lease 
of a strip of submarine coal areas one mile wide, connecting 
its outside submarine areas with its present workings. The 
areas contain nineteen well defined seams of bituminous 
coal, ranging from four to twelve feet in thickness. At the 
present time the Company is only operating on two of these 
seams, viz.: Sydney Main seam and Indian Cove seam. The 
analysis of the Sydney Main seam, which averages about 
live feet six inches in thickness, and on which four of the 
present collieries are situated, is as follows: 


I i i a 53.00 
Volatile combustible matter_._.........--. 2-2 eee 38.00 
I a i a NG EN i a i a lal Ee i ww nies 7.00 
Sulphur Tre tst ste ELT TTT ELE LLLLL 2.00 ‘Oo 
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' ‘The Indian Cove seam, which is about four feet six inches 
thick, is practically of the same analysis, except in sulphur, 
which is from 3% to 4%. The Company’s eapnees estim- 
ate that the property contains over 2,556,000,000 tons of 
bituminous coal. At the present time there are five col- 
lieries operating on the property, of which the following is 
a brief description: 

Princess.—This colliery was the only one in opertion 
when the Company purchased the ropasty in 1900. It 
consists of a shaft 700 feet deep, from which main slopes 
are driven over 10,000 feet, with levels broken off the slope 
every 300 feet. The mine is worked on a bord and pillar 
system. The coal is cut by hand. About 600 men are 
employed underground. The daily output averages about 
800 tons. The surface plant consists of a steel bankhead 
for hoisting, a large coal-hoisting engine with separate 
engine for lowering and raising the employees. Two large 
air compressors at the plant supply the compressed air for 
operating the underground pumps, hoists, &e. The build- 
ings housing these engines are steel and concrete. The 
bankhead is equipped with modern tipple and screening 
apparatus. Unde und the mine is operated by an endless 
haulage system driven by compressed air. 

Queen.—This mine was opened by the predecessors of the 
present Nope ow but on the opening of the Princess pit 
operations ceased, and in 1905 it was reopened by the present 
Company. It is situated on the same seam of coal as and 
about 5,000 feet distant from the Princess colliery. The 
ventilating fan at the Queen colliery is driven by an electric 
motor, with current — from the central power plant. 
The haulage system at this colliery is also operated by com- 
pressed air. The mine employs underground about 300 
men and has a capacity of 500 tons daily. 

Florence.—This colliery is also located on the same seam 
as the Princess and Queen, about two miles north of Princess. 
The workings here consist of two el slopes driven in 
the coal to a depth of about 5,000 feet. Levels are broken 
off every 300 feet and like the other collieries the mine is 
worked on the bord and pillar system. The slopes are 
operated on an endless haulage system, and small air-driven 
engines and hoists are used to deliver the coal from the various 
headings to the main slope. The coal in this colliery is cut 
almost entirely by compressed air machines. The surface 
plant consists of two large air compressors for operating the 
underground hoists and coal cutting machines. The bank- 
head is fully equipped with tipples, screens, &e. Six 240- 
H.P. Stirling boilers supply steam for the various engines. 
About 550 men are employed underground and the average 
output is about 900 tons daily. 

Scotia.—This colliery is situated about one and one-half 
miles farther north than the Florence and on the same coal 
seam. The worki like those in the Florence consist of 
two parallel slopes about 4,000 feet deep, with the necessary 
levels, crosscuts, &c. The mine is operated underground 
wholly by electricity. The cutting and ere | of coal 
and the nas of water is all done electrically. The 
poe part of the power for operating same is furnished 

m the central station power plant. The bankhead at this 


colliery is also fully equip with tipples, screens, &c. 
About 400 men are employed, and the daily output averages 


500 tons.. 


Jubilee.—A new mine is now being opened on the Indian 
Cove seam. Equipment is being installed at this colliery 
sufficient to produce 1,500 tons a day. So far, however, 
development work only is being done and about 200 tons 
a day are being produced. 

Coal Washing Plant.—This plant was completed in the 
autumn of 1914. The washer is of the Baum type. It has 
@ washing capacity of 1,000 tons of fine coal in ten hours. 
In general it consists of a reinforced concrete building ele- 
vated about eighteen feet above the yard level and supported 
by reinforced concrete columns. Alongside the washery 
building is an elevated settling tank built of reinforced con- 
crete and designed to hold 150,000 gallons of water. The 
water tank is protected on the outside by a suitable air 
space to prevent freezing. 

_ Coke Ovens.—The coke ovens consist of thirty Bauer ovens 
situate at the Princess colliery and 120 Bernard ovens. The 
total capacity of the united batteries is 300 tons of coke a 
day. The Bernard ovens are situated close to the blast 
aes F The bl 

ast furnace.—The blast furnace has a daily capacity of 

300 tons, has nine tuyers, is 80 feet high 12 feet yd in 
diameter at stock level, 18 feet 10 inches in diameter at 
bosh, and 13 feet in diameter at hearth. The power equip- 
ment for the blast furnace consists of two compound dis- 
connected blowing engines, with 72-inch blowing tubes. 
The engine is condensing, with Worthington baro- 
metric condenser. The pumping equipment consists of 
three outside packed Epping- mter circulating pumps 
with a ny wd of 36,000,000 gallons in twenty-four hours; 
and one Belliss & Morcom engine, direct connected to a 
Rees-Roturbo pump, which has a capacity of 4,000 gallons 
Re The power equipment is operated from six 

H.P. Stirling water-tube boilers. 

Open Hearth.—The a department consists of 

two 50-ton to 60-ton and three 40-to 50-ton basic furnaces, 


of modern design, and one tilting hot-metal mixer, with a 


capacity of 200 tons. The open-hearth furnaces are housed 
in a steel fabricated building equipped with two 75-ton 





Shaw electric cranes and one Wellman-Seaver-Morgan 
charging machine, and are heated by gas manufactured in a 
battery of 16 Duff type gas producers from coal from the 
Company’s mines. The ingots are stripped and handled 
with a combination electric yard and stripper crane. The 
furnaces are all equipped with Blair water-cooled port ends 
and hoods and have an approximate monthly capacity of 
about 12,000 tons. 

Fluid Compression Plant.—The fluid compression plant in 
connection with the open-hearth furnaces consists of one 
group of four Harmet presses each of 1,250 tons, for handling 
four ingots of from 2% to 5 tons at one time; also a 4,000-ton 
Harmet press for handling ingots of 12, 20 and 30 tons. 
These presses are fully equipped with all pumps, accumu- 
lators, operating valves, &c., in an extension of the open- 
hearth building. 

Central Power Plant.—The power plant is operated by 
three Stirling water-tube boilers of 310 h.p., each working 
at 200 pounds pressure, 100 d s of superheat, together 
with nine fire tube boilers, worked at 150 pounds pressure. 
These boilers are all fired with waste gases from the Ber- 
nard coke ovens. The engine-room equipment consists of 
two 400 k. w. Canadian General Electric 250-volt, direct- 
current generators, connected to two 18-inch and 36-inch 
diameter cylinders by 24-inch strork engines. These en- 
gines are non-condensing, the exhaust going to a mixed 

ressure 750 k. w. turbine of the Rateau multicellar type. 

here is also a 200 k. w. Canadian Westinghouse 220-volt 
60-cycle motor-driven alternator. A 2,000 k. w steam tur- 
bine, direct®connected to a 2,000 k. w., 3-phase, 60-cycle, 
2,200-volt alternator, with surface condensing equipment, is 
being installed. : 

In addition, there is at Sydney Mines a foundry, machine 
shop, blacksmith shop and roundhouse, for general repairs 
about the collieries, the plant and railway. 

Railroad.—A standard gauge railroad connects the works 
at Sydney Mines with all the collieries; also with the coal and 
ore piers at North Sydney. This railway is equipped with 
twelve standard locomotives, some 300 coal cars, 25 flat 
cars and four passenger cars for conveying workmen from 
their homes to the collieries. 

Ore and Coal Piers.—At North Sydney are situate the coal- 
loading and ore-discharging piers. There are two coal piers, 
high and low level. The former is 60 feet above bigh water 
and is 1,000 feet long, including approaches. It is —- 
with bins to hold 5,000 tons of bituminous coal. The low 
level pier is 34 feet above high water and about 1,300 feet 
long, and is used principally for loading small craft. 

The main structure of the ore-receiving pier is 42 feet 
above high water and 1,120 feet long. It is equipped with 
two Wellman-Seaver-Morgan discharging steam cranes, with 
a capacity of 5,000 tons per day. 

Workmen’s Houses.—Tbe company owns about 500 work- 
men’s houses situate in various localities throughout the 
town of Sydney Mines. The original townland was prin- 
ay all owned by the Company, but parts of it have been 
sold from time to time to workmen and others for house- 
building purposes. ; 

Truck Store-—On the main street of Sydney Mines the 
Company owns a two-sto a oS feet by 90 feet, of 
frame structure, finish Caen out and _ thoroughly 
ap 2 for carrying on a gen merchandise business. 
In this store the Company does a business of approximately 
$350,000 a vear. The bulk of this business is with the 
employees of the Company. ie 

The iron and steel plants are exempt from municipal 
rates and taxes until 1922. 


LIMESTONE QUARRIES. 


Point Edward Quarry.—The limestone used in the blast 
furnace at Sydney Mines is obtained from Point Edward, 
some nine miles distant from Sydney Mines, and connected 
with the main line of the Canadian Government Railway 
by a branch line two and one-half miles long. This property 
consists of about 250 acres, containing a very large amount 
of carboniferous limestone of a high grade and uniform 
quality. The stone is won entirely by quarrying, a steam 
shovel removing the earth overlying the deposit, a Lidger- 
wood overhead cableway with two towers and radius of 800 
feet being installed to convey the stone direct from the quarry 
face to the cars. There is very little top soil to remove. 
The analysis of the limestone is as follows: 
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Red Islands Limestone Property.—This propety is situated 
at Red Islands in the Bras d’Or Lakes, about thirty miles 
» water from Sydney Mines. The property consists of 
about 200 acres and contains extensive deposits of v 
high ey limestone, particularly suitable for open heart 
as well as blast furnace work. 

George’s River Dolomite Quarry.—The Com owns at 
George’s River, Cape Breton County, Nova tia, twenty 
acres on which is situate a deposit of first-class dolomite. 
The output varies from 6,000 to 10,000 tons per year, de- 
pending on the requirements of the open-hearth furnaces. 
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WABANA IRON MINES. 


. These mines are situated on Bell Island, in Conception 
Bay, Newfoundland, distant about fourteen miles from 
St. Johns. The land areas, which are about three square 
miles in extent, contain three beds of hematite iron ore of 
workable thickness, known as the Dominion, Scotia and 
U cod beds, the latter two belonging to this Company. In 
addition to this the Company owns all the ore contained in 
821% square miles of submarine areas, which also contain 
the three seamsalready mentioned. These areas, both land 
and submarine, are held in fee simple grant from the Crown 
and are not subject to any rental. Of the seams in the land 
areas but a small tonnage has been mined from the Upper 
bed and the Scotia seam has still available several hundred 
thousand tons of ore. 

Only a small part of the submarine areas has as yet been 
developed. The Dominion seam on these areas, which is 
the only one prospected to any extent, has two parallel 
adjacent slopes driven into it 2,700 feet, with levels running 
at right angles to the slopes 2,800 feet. This development 
work shows the ore to range in thickness all the way from 
ten to thirty feet and the general thickness to be some 
twenty feet of good, clean ore. 

The average output of ore from the land and surface 
workings of the Company for the five years previous to 
July 1914 was 520,176 tons. The submarine mines alone, 
with the development already completed, will have no diffi- 
culty in largely increasing this production. 

The Company’s engineers estimate that the Dominion 
Seam alone contains over 1,500,000,000 tons of ore, and 
Mr. E. C. Eckel places the figures of the ore contained in 
these submarine areas as high as 2,000,000,000 tons. These 
estimates would ensure an output of 1,000,000 tons a year 
over a very long period. An average analysis of the iron 
ore is approximately as follows: 
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The ore is mined on a slope equipped with 80-pound steel 
rails, on which is operated a 20-ton skip, which is loaded 
automatically from a distributing bin situated at the foot 
of the slope. The skip is also dumped automatically on 
the deck head,and at the present time can handle 2,000 tons 
of ore from the bottom to the deckhead in twelve hours. 
The deckhead is equipped with rock-breakers and crushers. 
The oreisdumped from the skip into bins, from which it is 
fed automatically to the crushers and delivered from them 
to a belt, and while passing over the belt any rock which 
may have been mined is removed and the ore delivered to 
the cars for transmission to the shipping pier or the stock pile. 
The ore is conveyed either from the deckhead or stock pile 
to the shipping pier on the other side of the island, about 
two miles distant, by an endless baulage rope system. 
At the shipping pier the ore is dumped automatically into 
two large storage pockets with a capacity of 60,000 tons. 
Steel bucket conveyors carry it from the pockets to the end 
of the loading pier, where, with self-trimming chutes, the 
ore is loaded into the steamers with a minimum of labor. 
The capacity of these conveyors is over 1,000 tons per hour. 

The mines are equipped with electric steam generators, 
transmission lines and lead-covered cables carrying the 
current to the remotest part of the submarine workings, 
where it is used in operating electric shovels, pumps, hoists, 
drills, lighting, &c. The whole of the deckhead machinery 
and surface equipment is of the most modern type. 

A new haulage slope 10 feet by 17 feet is now being driven, 
which, on account of the improved gradient, will give a 
much better road than the one now being used. Provision 
is also being made to install more powerful machinery and 
equipment on this slope so that when completed the output 
can be very considerably increased. 

Although the mine is a submarine excavation, the quantity 
of water encountered is very small, being only about 150 
gallons a minute, which has not increased appreciably during 
the past few years, althouth much additional territory has 
been opened up. 


MANUFACTURING PLANT—TRENTON. 


The land on which this plant is located is situated within 
the corporate limits of the town of Trenton, Pictou County, 
Nova Scotia, directly adjoining town of New Glasgow. 
The total area is 72 acres, and the plant is served by the Cana- 
dian Government Railway, whose tracks enter the plant. 
The main buildings with their contents are as follows: 


Main Office Building.—55 by 110 feet. Two stories and basement, 
concrete foundation, brick walls, asbestos roof. 


Building No. 2.—Works office, 30 by 9u feet. Two stories, wood con- 
truction; second floor contains complete chemical testing laboratory. 
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Building No. 3.—Axle building. Seventv-five feet wide by 335 feet long. 
Steel frame, brick and steel sides, composition roofing. In this build- 
ing is situated two steam hammers for forging axles, one continuous axle 
heating furnace, one 1,500-ton shell forging press, one 500-ton shell forgi 
prose. two 180-ton draw benches, two continuous heating furnaces for sh 

illets, 744-ton electric crane traverses the eatire building. A leanto 
on taois building covers 12 axle cutting off and turning macuines, three 
stationary boilers and four (4) blacksmith fires and small smith hammer. 


Building No. 4.—Forge yard 50 feet wide by 275 feet long; steel frame, 
concrete sides, composition roof. This ouilding is traversed the entire 
length by a 30-ton electric overhead crane. Under this roof is situated 
one 3-ton steam hammer, one heat-treating and two annealing furnaces, 
15 hack saws cutting shell blocks. 


— 


Building No. 5.—Main forge building. 50 feet wide by 240 feet long 
with leanto 20 feet wide on one side, 35 feet wide on other side. Steel 
frame, brick and concrete walls, com ,osition roof. Traversed entire 
lengtu with 50-ton electric overhead crane. In this puilding is situated one 
4,000-ton steam hydraulic forging press, with steam intensifier, nydraulic 
accumulator and pumps; one 500-ton steam hydraulic forging press with 
steam intensifier, 4 forge furnaces with steam boilers for utilizing waste 
heat, one 310 h.p. Stirliag boiler, six 270-ton shell forging presses and five 
heating furnaces for shell billets. 


Building No. 6.—Roughing machine shop, 50 feet wide oy 250 feet 
long with 15 feet leaato, steel frame, brick and concrete walls and com- 
position roof. This uilding is traversed tne eatire length with 30-ton 
electric overhead traveling crane. In this building are located the large 
roughing lathes, planers, boring mills and cutting-off saws. 


Building No. 7.—Finishing machine shop. Wood construction, steel 
walls, composition roof. Traversed by 15-ton electric overhead crane. 
Building 60 feet wide vy 180 feet long. In this building is located the ma- 
chinery necessary for finishing large forgings, castings, &c., and doing a 
general repair and engiaeering business. 


Building No. 8.—Cold rolling department. 40 feet by 180 feet. Wooden 
frame, wood sides, composition roofing. Containing the machin 
necessary for fisishing, polisaing and straightening round bars of %-inc 
diameter to 6-inch diameter. 


Building No. 9.—Pattern shop and patter. storage. Wood frame. 
Wood covering, composition roofing. ae oy 75 feet. In this build- 
ng is the machinery required in a well-equipped pattern shop. 


Building No. 10.—Forge boiler house. Steel frame, brick and steel walls, 
composition roofing, 40 by 110 feet, with leanto 30 feet wide and 110 
feet long for pumps On one side, and leanto on back for feed paste and feed 
water heaters. ontaining the following: 3,500 h.p. boilers, 2,400 h.p. 
boilers, 2 feed water heaters, 2 feed pumps, 9 hydraulic pumps each capa- 
ble of delivery of 170 gallons of water per minute against a head of 1, 
Igs., 3 hydraulic accumulators, 2 steel chimneys. 


Building No. 11.—Roll turning shop. 30 feet by 110 feet. Steel 
frame, tile block walls, composition roofing. In this building are the 
following: 1 7%-to. overhead electric crane, 4 roll turning lates. 


Building No. 12.—No. 3 mill building. 50 feet wide by 240 feet long. 
Construction: steel frame, steel walls, composition roofing. In_ th 
building are one 9-inch Belgian type mill witn 1 stand of 16-inch roughers, 
and 5 stands of 9-inch finishing rolls driven by engine 16 and 32x24. One 
continuous heating furnace, 1 automatic cooling bed and 2 mill shears. 


Building No. 13.—No. 1 mill building. 75 feet wide by 240 feet tong. 
Construction: steel frame, steel walls and composition roofing. In th 
building are: one 9-inch guide mill, consisting of 5 stands driven by steam 
engine (size) 24 and 17x21; 1 continuous heating furnace, 1 large reeler 
driven by 125 h.p. motor, 1 small reeler driven by 125 h.p. motor, one oil- 
fired furnace for reeler, 1 cooling bed, 1 mill shear. 


Building No. 14.—No. 2 mill building. 75 feet wide by 240 feet, long. 
Construction: steel frame, steel sides, composition roofing. Equip- 
ment of this building consists of 1.18-inch bar mill driven by steam engine 
26 and 48x48. One 20-inch plate mill driven by steam engine, size 18 an 
30x48; 2 cooling beds, 1 mill shear with live roll table approach, 1 fish-plate 
shear, 1 fish-plate punch, 1 fish-plate drop, 1 billet conveyor, one 24-ton 
electric overhead traveling crane. 


Building No. 15.—Cogging mill building, 50 feet wide by 375 feet long. 
Construction: steel frame, steel walls, composition roofing. This build- 
ing contains one 28-inch reversing cogging mill, driven by a steam engine 
(double), 33x48. Three continuous ingot-heating furnaces. Live roll 
table approaches to mill; 2 hot billet shears, one 54-inch hot saw, 3 transfer 
cars carrying ingots from furnaces to mill, two 10-ton electric overhead 
cranes, one 50-ton steam-operated overhaed crane, one 4-ton electrically 
operated jib crane. 


Building No. 16.—Electric power house. 35x65. Steel frame, brick 
walls, composition roofing. In this building are situated 2 low-pressure 
500 k.w. turbo-generators, 1 accumulator and 1 oil separator, for low- 
pressure turbo-generators; 1. high-pressure turbo-driven hydraulic pump 
with jet condenser, one 15-to. hand-operated overhead traveling crane. 


Building No. 17.—Shipping building. 940 by 75 feet. Steel frame 
brick and steel walls, composition roofing. In this building are situated 
stock bins 260 feet long by 20 feet wide, 4 shears, 3 straightening machines, 
2 punches, 1 friction saw, 1 bar twister. Traversed entire length by two 
7%-ton high-speed electric overhead traveling cranes. 


Building No. 18.—Manufacturing building, 75 feet wide by 540 feet long. 
Steel frame, brick and steel walls, composition roof. In this building 
are located 18-inch shell-finishing department, consisting of 4 automatic 
railway spike machines with heating furnaces. Bolt and nut department, 


consisting of 20 heating furnaces and 66 machines; 2 tie-plate punches, 
36 machine tools. 


Building No. 19.—9.2-inch shell finishing shop. 75x140. Steel frame 
brick and steel walls, composition roofing. In this building are located 
52 machine tools. 


Building No. 20.—4.5-inch shell finishing department. 50 by 140. 
In this building are located 110 machine tools. 


Building No. 21.—Bolt and nut machine shop. 25 by 100. Steel frame, 
brick walls, composition roofing. The plant contains the necessary 
machinery for the production of 20 tons of bolts per day. 


Building No. 22.—Box a _ 40x100. Steel frame, brick walls, com- 
position roofing. Contains 1 boiler and the following machines: 1 planer, 
1 edger, 2 circular saws and a box nailing machine. 


Building No. 23.—Cutting-off department. 50x180. Wooden frame, 
wooden wails, composition roofing. In this building the machines neces- 
sary for cutting to length 25,000 blocks per day are contained. 


Building No. 24.—Main boiler house. 50x250. Steel frame, steel 
walls, composition roofing. Contains: nine 316 h.p. boilers, two 600 h.p. 
boilers, complete coal and ash-handling plant, 1 steel stack, 1 concrete 
stack 12 feet diameter, 180 feet high. 


Building No. 25.—Electric repair shop. 40x50. Steel frame, brick 
walls, composition roofing. Contains: one 140 k.w. generator, driven 
by reciprocating engine and electrical repair station with tools. 


Building No. 26.—Smith and finishing department. 50x150. Steel 
frame, tile biock wall, composition roofing. Contains: blacksmith fires, 
2 small steam hammers, 2 shears, 1 saw grinder, 2 air compressors. 

Building No. 27.—General storeroon. 40x90. Wooden frame, hollow 
concrete wall, composition roofing, concrete foundation and basement. 
Compiete oil storage equipment and 2-ton electric operated elevator. 

Building No. 28.—Physical testing laboratory. Wood frame, wood walls, 
composition roofing. Contains: 3 tensile testing machines, 1 hardness 
testing machine and the following machine tools: 1 shaper and 2 lathes. 


Buiiding No. 29.—Brick storage building. 150x60. Wood frame, tile 
walls, composition roofing. 


Building No. 30.—Locomotive house. Wood construction. This build- 
ing houses three small locomotives. 


The plant employs about 2,500 men and has the following 
daily capacity: 
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The products of this plant consist principally of rolled bars, 
angles, channels, tees and plates; tee-rails up to 45 pounds 
per yard; railway angle bars and fish plates; bolts, nuts, 
spikes and rivets; car axles and forgings of all kinds up to 
30 tons in weight. 

The properties, plants and equipment of the Company 
are subject to $5,787,195 98 Five Per Cent First Mortgage 
Gold Bonds ($6,000,000 authorized) secured by a first 
mortgage bearing date July 1 1909, given to the Eastern Trust 
Company of Halifax, Nova Scotia, Canada. These bonds 
are dated July 1 1909, bear interest at 5% per annum, 
mye semi-annually, and may be registered as to principal 
only. The mortgage provides for a sinking fund, pursuant 
to which the Company agrees to pay to the Trustee on 
Janu Ist in each year, commencing January 1 1911, 
one-half of one per cent of the par value of all bonds issued. 
These bonds are subject to redemption by the Company 
at 105% and accrued interest. Pursuant to the sinking 
fund provisions of the mortgage $212,804 02 of these bonds 
have been redeemed and canceled. 

Subject to the lien of the above described First Mortgage 
the properties, plants and equipment of the Company are 
also subject to $4,000,000 debenture stock secured by a mort- 
gage bearing date July 1 1909, given to the Eastern Trust 
Company. The mortgage provides that the stock to be 
issued thereunder is limited in the first instance to $1,000,- 
000, the Company to have theright from time to time toissue 
additional stock ranking pari passu to an amount not atany 
time to exceed the amount of the paid up capital of the 
Company for the time being. This debenture stock bears 
interest at the rate of 6% per annum, payable semi-annually. 
After yo & 1919 the Company may redeem all or any part 
of the debenture stock at 105%; in the event of voluntary 
dissolution it is redeemable at 100%. 

The Company guarantees the principal and interest of 
$1,000,000 Six per Cent. First Mortgage Bcnds of the 
Eastern Car Company, Ltd., and also guarantees pay- 
ments into the sinking fund of 1% annually of amount 
of bonds issued. These bonds are dated July 1 1912 and 
become due on July 1 1952, bear interest at the rate of 
6% ge annum, payable semi-annually, and may be regis- 
tered as to principal. The holder of any registered bond 
may, while such bond remains registered, detach, surrender 
to and have registered by the Trustee any unmatured in- 
terest coupons. The mortgage provides for the creation 
of a sinking fund ed the payment to the Trustee on or be- 
fore July 1st in each year, commencing in the year 1915, a 
sum equal to 1% of the par value of all bonds issued there- 
under. These bonds may be redeemed at 105% and ac- 
crued interest on two months’ notice. Pursuant to the 
sinking fund provisions of the mortgage $21,300 of these 
bonds have been redeemed and canceled. 

The Company guarantees the principal and interest of 
$50,000 Six per Cent. First Mortgage Bonds of the Nova 
Scotia Land Company, Limited, and also guarantees pay- 
ment into the sinking fund of 14% semi-annually of the 
amount of bonds issued. These bonds are dated July 1 
1904, become due July 1 1924, bear interest at the rate of 
6% per annum, payable semi-annually, and may be regis- 
tered as to principal only. The mortgage provides for the 
creation of a sinking fund by the payment to the Trustee 
on or before July Ist and January Ist in each year, com- 
mencing with the year 1905, a sum equal to 14%% of the 
par value of all bonds issued thereunder, as well as the 
interest on any bonds which may have been canceled under 
the provisions of the sinking fund. These bonds may be 
redeemed at 110% and accrued interest on three months’ 
notice. Pursuant to the sinking fund provisions of the 
martes $20,000 of these bonds have been redeemed and 
canceled. 


EASTERN CAR COMPANY, LIMITED. 


‘The land upon which this plant is located is situated 
within the corporate limits of Trenton, Nova Scotia ad- 
joining the property of the Nova Scotia Steel & Coal Com- 
pany, Limited. 

The main building is 1,100 feet long, consisting of four 
spans each 90 feet wide, arranged so that the material will 
travel a comparatively short distance from one depart- 
ment to another. The whole layout is planned with a 
view to reduce the handling of material to a minimum. 

The buildings are steel frame with concrete walls. It is 
well lighted by numerous windows and monitors; the moni- 
tors also provide for ventilation. 

The first span contains the machine shop, air brake de- 
partment, bolt and rivet storage, truck shop, small stores, 
department and forge. The next span is devoted entirely 
to the steel car department, the material being sheared, 
punched, pressed, rivetted and erected. At the point where 
the erecting tracks begin they are intersected by a cross 
track upon which the tracks from the truck shop are 
transferred directly to the point where they are needed 
in the erection shop. The building between the second and 
third spans is divided by a concrete fire wall completely 
shutting off the wood car shop from the two northern spans. 
The third and fourth spans are devoted to the wooden car 
and painting departments: 





spacing tables arranged to handle all classes of car ma- 
terial. Two 300 ton and one 500 ton hydraulic presses 
are installed, and in the wood shop all the necessary wood 
working machinery for either wooden or steel freight cars. 

All machines as far as possibe are individual motor drive, 
electricity being used wherever possible. Very few air 
hoists are employed, nearly all of this work being done 
by electric hoists. Three of the four spans are supplied 
with ten-ton overhead traveling cranes, seven being pro- 
provided for the three spans; there are two in the wood car 
shop, three in the steel car shop and two in the truck and 
forge shop. The crane runways extend the entire length 
of the building. 

The wheel foun is housed under a separate roof and has 
a capacity of 200 wheels per day. Provision has been made 
to increase the capacity to 400 wheels per day. It is built 
on the straight floor plan with the latest modes for handli 
both the flasks and the metal. The wheels can be roll 
directly from the wheel foundry to the truck shop, a dis- 
tance of only 60 feet. 

Among the assessory buildings which go to make up the 
plant are the following: Power house, dry kiln, general 
storeroom, paint and oil storage, locomotive house, general 
office, etc. 

The boiler plant is close to the west side of the main 
building, midway along its length, as central as possible 
without being too far from the supply of condensing water. 
The condensing water is taken from the East River, 1,000 
feet away. A pump house is built on the shore of this river 
containing three electric driven pumps with remote control so 
that the operator can start and stop them from the power 
house without the necessity of going to the pump house 
except for occsional inspection. 

The boiler room is laid out for five 600-H.P. water-tube 
boilers, three of the Edgemore type, equipped with Green 
chain grate stokers, making a total of 1,800 H.P. nominal 
rating, have been installed and are in use. Over-head 
steel bunkers lined with concrete are provided for coal 
storage and a continuous conveyor handles the coal from 
the track hopper to the bins. Provision has also been 
made at each boiler for burning wood refuse and shavings, 
the material being handled by the blower system, which 
delivers it direct to the boilers. 

Both direct and alternating current electric power is 
used. The alternating current is three phase, 600 volt, 
and the direct current, which is used on cranes and variable 
speed motors is 220 volts. The electric power plant con- 
sists of two 750 Canadian General Electric turbines. 
Terry turbine of 125 K. W. capacity has been installed to 
take care of overtome loads, such as night and Sunday 
lighting, ete. A motor generating set provides direct cur- 
rent, with both steam driven and electric driven exciters. 

One compound two-stage Ingersoll-Rand Air compressor 
of 3,000 cu. ft. capacity has been installed and provision 
made for a second unit of the same size. 

The hydraulic eg consists of one three-cylinder com- 
pound fly-wheel high-pressure pump with two large ac- 
cumulators to take care of the fluctuation. Provision is 
made for a second one of similar size. 

Piping systems and main cables are carried in conduits 
and tunnels from the power house to various parts of the 
plant. The heating of the plant is done largely by exhaust 
steam, which is carried in mains through these tunnels to 
four large heating units, consisting of large stacks of indirect 
radiation, about which air is passed by fans and distributed 
throughout the shop. 

The lighting of the plant is done principally by flaming 
are lamps, or in smaller areas, tungsten lamps. 

iy office building is brick and cement with hardwood 
finish. 

At the south-western end of the plant is a storage for 
lumber and steel. Overhead cranes serve to handle the 
material from the cars into the storage yard. 

All buildings throughout the plant are thoroughly equipped 
with hydrants and other fire fighting appliances. A sprink- 
ler equipment is installed in all buildings except the wheel 
f-undry, and the plant in all respects conforms to the in- 
surance requirements. 

The plant has a capacity of twenty-five steel frame box 
cars per day, and with little expenditure for machinery the 
output can be increased to fifty cars per day. 

The number of men employed varies from 600 to 1,200, 
and the annual wages from $300,000 to $500,000. 

This plant is exempt from Municipal rates and taxes 
until 1933. 


NOVA SCOTIA LAND COMPANY, LIMITED. 


This Company owns 53 frame detached cottages at 
Sydney Mines, Nova Scotia, near the works of the Nova 
Scotia Steel & Coal Company, Limited, which are rented 
by the employees of the Steel Company. 


THE WASIS STEAMSHIP COMPANY, LIMITED. 


This Company owns an ocean-going steel steamer, the 
‘‘Algonquin,”’ with a carrying capacity of about 2,300 tons 
dead weight cargo. The steamer is engaged in general 
freighting, and carrying ore and coal for the Nova Scotia 
Steel & Coal Company, Limited. 
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NOVA SCOTIA STEEL & COAL COMPANY, 


LIMITED, AND SUBSIDIARY COMPANIES. 





CONSOLIDATED ee ACCOUNT FOR YEAR ENDING 


ECEMBER 31 1915. 


Profits from operations wlinee providing for depreciation and 
special renewals and before charging interest on bonds 





ee UR es. irs, 6s ides Koa s'be o ceo ence $3,373,790 O01 
Deduct—Bond Sinking Fund installments depreciation, 

special renewals and allowance for doubtful accounts- - -- 801,087 03 

Profits before charging RS I SIS Ren Pee ae $2,572,702 98 


Deduct—Interest: 
On the 5% Mortgage bonds of the Nova Scotia 
Steel & Coal Co., Ltd., due 1959____.-.-- $291,665 45 
On the 6% Debenture stock of the Nov 











Scotia Steel MME 490i, BG oo tous 189,452 10 
On the 6% Mortgage bonds of the Eastern 
8 fie Fo be a ah ee ae 59,700 00 
, On bank loans and advances_____..------ 164,096 52 
ee 704,914 07 
RE aE re ontpewii wiuie endian se oda cc ade as $1,867,788 91 
ceitien tae forward at the close of last fiscal year... 85,376 23 
Deduct—Dividend on preferred stock___-.........----- $1,953,165 14 
On the 8% Cumulative preferred stock of the 
Nova Scotia Steel & Coal Co., Ltd., 12% to 
movemiver GO Te10.s.2...-. 2... oe $123,600 00 
On the 6% Cumulative preferred stock of the 
Eastern Car Co., Ltd., 9% to Novem- 
PE a ne ie Ho a ad ole dk oo eo ee oo 67,500 00 
SEER 191,100 00 
$1,762,065 14 
Deduct: 


Reserve required by the Trust Deed securing the bonds of 
The Eastern Car Company, Ltd., to be provided out of 
the earnings of the company before payment of dividends 
on its common stock 


250,000 00 
Wuree COltaee Te WOEU. . 8 oo ec e ees wcceei-s $1,512,065 14 








* Subject to deduction of War Tax amounting to 25% of net profits 
after allowing 7% on capital and unimpaired reserves. 


CONSOLIDATED BALANCE SHEET, DECEMBER 31 1915. 


ASSETS. 
Mining properties, real estate, buildings, plant, machin ! 
and equipment, &c., at book values (including $766,500 


discount on securities RRR ag BS 5 eI ST 0 IE $20,980,030 26 
Deferred balances receivable on houses sold employees 77,954 28 


Current assets: 
Shh wd tdbeso dupe ansetue $2,447 ,943 31 


Inventories at cost 


ON I 6c ingen co oe me etme 3,228,931 41 
Notes receivable (paid subsequent to De- 

i  & te eR Sea eee 500,000 00 
Trade notes receivable. __...............- 186,747 96 
Deposit with Dominion Government. ----- 23,938 02 
SEL TUE Is onc ce mrt oat ouie Rh ee me weak 575,327 12 


6,962,887 82 
354,404 42 
$28,375,276 78 


Deferred charges to o oouemens (steamer’s hire and expenses 
in connection with freighting cars exported) 








LIABILITIES. 
Capital Stock: 
uthorized and issued— 
Eight per cent cumulative preferred, 10,- 
000 shares of $100 each_______-_-_.---- $1,000,000 00 
Ordinary, 75,000 shares of $100 each___- 7,500,000 00 


Ten per cent cumulative preferred stock of The Eastern 
BR RG SE EE Se eae 
Bonded and debenture debt: 
Five per cent First Mortgage Sinking Fund Gold Bonds, 
due July 1 1959: 
Aumtnorined..........-«-- $6,000,000 00 
can- 


celed by sinking fund... 166,690 69 
—_———_— $5,833,309 31 
6% ist a. Sinking Fund Gold Bonds, due 
July 1 1952, of the Eastern Car Co., Lid.: 


$8,500,000 00 
750,000 00 


Authorized issue________ $1,000,000 00 
Less redeemed and can- 
celed by sinking fund__- 10,300 00 


—————-_. 989,700 00 
Six per cent First Mtge. Bonds of Nova 
Scotia Land Co., Ltd., due July 1 1924: 
ne ews $50,000 00 


redeemed and 
celed by sinking fund. 19,000 00 


—_—_—_———- 31,000 00 
Six per cent Mortgage Debenture stock. 4,000,000 00 


Purchase money obligations 
Current liabilities: 
SE ees ea $1, {72 oes 24 
ee Ee aaa 2,954 45 
Accounts, trade bills and wages payable__. 1 ‘382: 561 07 
—S accrued on bonds and debenture 


10,854,009 31 
160,000 00 


Agee. GASSES: TE Se ee Oe ee Pee 298,448 15 
Dividend on preferred stock of The Eastern 
Se St See nda ctr awe benncnes 67,500 00 
———————-_ 3, 883,366 91 
Deferred liabilities: 
Reserves, depreciation, sinking fund and 
ES SE, ee $1,865,835 42 
a i ¥ 00 
Reserve required by Trust Deed, socneses 
bonds of The Eastern Car Co., Ltd., to be 
provided out of earnings before paying 
dividends on the common stock of that 
REED «cb ccasavesepbetcuewecusnax’ 250,000 
——-_ 2,715,835 42 
I ss as ws ch sh ok ieee al ican on eel mak Seah octet asar th ane 1,512,065 14 





$28,375,276 78 








CONSOLIDATED INCOME ACCOUNT FOR HALF-YEAR ENDING 
JUNE 30 1916. 
Profits from operations before providing for depreciation and 
special renewals and before charging interest on bonds and 





CN METEMONNa sc Ga Fee dds bss dwatied licens cebeuwenuee $2,790,709 71 
Deduct: ah 
Bond sinking fund installments_............-.---..--- MZ 44,800 00 
Profits before charging interest_............-.-.-.-- $2,745,909 71 
Deduct—Interest: 
On the 5% moxtesge bonds of the Nova Sco- 
tia Steel & Coal Co., Ltd., due 1959___-- $145,800 00 


On the 6% » BS A stock of the Nova Sco- 


tia Steel & Coal Co., Ltd_.........-.--. 120,000 00 
On the 6% mortgage bonds of the Eastern 
Ost ©Oo.; E40,, ae 1967... eke 29,850 00 


On the 6% mortgage bonds of the Nova Sco- 
tia Land Co., Ltd., due 1924 930 00 
35,650 00 


On bank loans and advances 


332,230 00 


UU er a ae Se rs eS ena an $2,413,679 71 
Surplus brought forward at the close of the last fiscal year_. 1,512,065 14 


$3 ,925,744785 








Deduct—Dividend on Preferred Stock: 


On the 8% cumulative preferred stock of the 
Nova Scotia + a & Coal Co., Ltd., 4% 





00 FO Be Beno cae wensnuneebeen keer $40,000 00 
On the 6% phot ore preferred stock of the 
Eastern Car Company, Ltd., 34% to 
TUNED DP eee pad ck dn dese sdonwadounbas 26,250 00 
_—_——__— 66,250 00 
Suroius carried forward... .. 5 nce seencnn cksncce $3,859,494 85 





CONSOLIDATED BALANCE SHEET JUNE 30 1916. 


ASSETS. 


Mining properties, real estate, buildings, plant, machinery 
and equipment, &c., at book values (including $766,500 
discount on securities a ce ck de tata es bs en nk me ch aro $21,241,154 38 


Deferred balances receivable on houses sold employees _ — 75,350 36 
Current Assets: 
Raventaries a6 Gass. 2.2 ...- 5350.2 ecucd $4,255,476 13 
pe ey | ee 2, i 06 
Trades notes receivable___..........----- 91,970 77 
Ry GTS Ge oo ndnridcnnddanwecudek 396,854 12 
——————-_ 7, 145,181 08 
Deferred charges to operations (steamer hire and expenses in 
connection with freighting cars exported)_..........--- 478,816 00 





$28,940,501 82 





LIABILITIES. 
Capital Stock: 


Authorized and gry Eight per cent cum 


lative aig yy 0,000 shares of $100 eacl cou. -81, 000,000 00 
Ordinary, 5,000 shares of $100 each 7,500,000 00 


Ten per cent cumulative preferred stock of The Eastern 
NY SE oli na cecc abe wh wen ncmewouedece 


Bonded and Debenture Debt: 
Five > cent First Mortgage 
ing Fund Gold Bonds, 
due July 1 1959—Autho- 


Be ee $6,000,000 00 
Sans redeemed and canceled 


8,500,000 00 
750,000 00 





by Sinking Fund_-_...._--- 212,804 02 
———— $5,787,195 98 
Six per cent First Mortgage Sink- 
ing Fund Gold Bonds, due 
July 1 1952, of the Eastern 
Car Company, -—Au- 
thorized issug._..........-. $1,000,000 00 
Less ~alemndl's and canceled by 
Sinking Fund-____-.-....-. 21,300 00 
——_—————_ 978,700 00 
Six per cent First Mortgage 
Bonds of Nova Scotia Land 
Company, Ltd., due July 1 
1924. Authorized issue_._.. $50,000 00 
redeemed and canceled by 
Sinking Fund_____.._.--_- 20,000 00 
a 30,000 00 
Six per cent Mortgage Debenture Stock___-_- 4,000,000 00 
10,795,895 98 
Purchase money obligations. _........-....--..----- 50,000 00 
Current Liabilities: 
a a $1,347,000 00 
Accounts, trade bills and wages payable.... 544,526 25 
Interest accrued on bonds and debenture 
I he nn ee re eh eal ate @ cadens ak acee 303,934 21 
Dividend on preferred stock of The Eastern 
Cee CGE EOE. ccucederuadeeedenae 31,250 00 
——————_ 2, 226,710 46 
Deferred liabilities: 
Reserves, depreciation, sinking fund and 
SEE EAL LL TE AE $1,908,400 53 
I ee crea one tn mean ena ‘ 00 
Reserve uired by trust deed securing 
bonds of The Eastern Car Company, Ltd., 
to be provided out of earnings before pay- 
ae dividends on the common stock of that 
DMM ~\osbelesbandsabehcnnesegece 250,000 00 
_—————_ 2.758.400 53 
Pn owiccceasdedueddneeenacaneaatnnnnaxemaamen 3,859,494 85 
$28,940,501 82 











STATEMENT OF reg ey BRP ets Jn DvervE. AFTER DE- 
DUCTING SINKING FU ME DEPRECIATION AND 
AMOUNT SET ASIDE FOR. SPECIAL RENEWALS AND ALLOW- 
ANCE FOR DOUBTFUL ACOOUNTS. 


1910 ..---.------------------------------------------ $843,029 57 
1911 ..---------------------------------------------- 824,587 41 
1912 -..--------------------------------------------- 1,299 
1913 ---.----.--------------------------------------- 1,045,426 a 
1914 ._.---------- 2-5-0 oo eo oo 2 = - = - == ee 217,979 7 
1915* .......-.----6-- 2-2-2 2 = oe oe 2,572,702 $3 


* Subject to deduction of War Tax amounting so 25% of net profits 
after allowing 7% on capital and unimpaired reserves 


OUTPUT FOR PAST rar YEARS. 


1 1914. 1915. 
Tons of ND a nue 813,877 52,153 611,923 
OP NS ME cn ciavaodcnpabuneuel 561,378 334,066 125,069 
“ & pmpeatone RINNE iso weicaik dl dciein 79,329 33,425 21 
OO ni omen 104,497 37,795 8 
wae ©, 3 ee) 2. y 4,678 73,110 
‘* of Steel Ingots made_............. g 33 ,07 


+334 9 
** of Finished Steel and Forgings. -_-- 76,963 36,718 60283 





The Nova Scotia Steel & Coal Company, Ltd., agrees 
with the New York Stock Exchange: 

Not to dispose of its stock interest in any constituent, 
subsidiary, owned or controlled company except where any 
constituent or subsidiary company shall purchase its own 
stock for the purpose of retirement and cancellation, or 
allow any of said companies to dispose of its stock interests 
in any other companies, except under present authority 
or on direct authorization of stockholders .of the Company 
holding the constituent company. 

To publish quarterly statements of production. 

To publish, atleast once in each your and submit tot hestock- 
holders at least fifteen days in advance of the annual meet- 


ing of the corporation, a statement of its physical and finan- 
cial condition, an income account covering the previous 


eee ts mA eet ie OR OMS OF SSN RN ORE AT en ST TY ENAY AS IRENE 
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fiscal year, and a balance showing assets and labilities at 
the end of the year; also, an income account and balance 
sheet of all constituent, subsidiary, owned or controlled 
companies. , 

To maintain a transfer office or agency in the Borough 
of Manhattan, City of New York, where all listed securi- 
ties shall be directly transferable and the principal of all 
listed securities, with interest or dividends thereon, shall 
be payable; also, a registry office in the Borough of Man- 
hattan, City of New York, other than its transfer office 
or agency in said City, where all listed securities shall be 
registered. : 

Not to make any change of transfer — or registrar of 
its stock or of a trustee of its bonds or other securities with- 
out the approval of the committee on stock list, and will 
not select as a trustee an officer or director of the Company. 

To notify the Stock Exchange in the event of the issuance 
of any rights or subscriptions to, or allotments of, its se- 
curities and afford the holders of listed securities a proper 
period within which to record their interests after authori- 
zation, and that all rights, subscriptions or allotments 
shall be transferable, payable and deliverable in the Bor- 
ough of Manhattan, City of New York. 

To publish promptly to holders of bonds and stocks any 
action in respect to interest on bonds, dividends on shares, 
or allotment of rights for subscription to securities, notice 
thereof to be sent to the Stock Exchange, and to give to 
the Stock Exchange at least ten days’ notice in advance 
of the closing of the transfer books or the taking of a record 
otfholders for any purpose. P 

The fiscal year of the Company corresponds with the 
ealendar year. ' 

The annual meeting of the Company is held on the last 
Wednesday in March in each year, at the office of the Com- 
pany in New Glasgow, Nova Scotia, or at such place as 
may be appointed by the directors. The principal office 
of the Company is at New Glasgow, Nova Scotia, Canada. 

The Directors (elected annually) are Thomas we 
J. D. McGregor, George F. McKay, J. C. Macgregor, R. 
E. Chambers, New Glasgow, Nova Scotia; W. D. Ross, 
Toronto, Ontario; J. W. Allison, George S. Campbell, T. S. 
Rogers, Halifax, Nova Scotia; Lorne C. Webster, Mon- 
treal; Frank Stanfield, Truro, Nova Scotia; Frank W. Ross, 
Quebec; W. H. Chase, Wolfville, Nova Scotia; A. F. Ren- 
dell, St. Johns, Newfoundland; N. Bruce Mackelvie, New 
York, N. Y. 

The Officers of the Company are Thomas Cantley, Presi- 
dent; J. D. —— and W. D. Ross, Vice-presidents; 
Archibald McColl, retary. 

Certificates of stock are interchangeable between New 
York, Boston, Montreal and Toronto. 

The transfer agents are Equitable Trust Company of 
New York, New York, N. Y.; Eastern Trust Company, 
Montreal; Toronto General Trusts Corporation, Toronto; 
Boston Safe Deposit & Trust Company, Boston, Mass. 

The registrars are Bankers Trust Company, New York, 
N. Y.; National Trust Company at Montreal and at Toronto; 
Old Colony Trust Company, Boston, Mass. 


NOVA SCOTIA STEEL & COAL COMPANY, LIMITED. 
By ARCHIBALD McCOLL, Secretary. 


This Committee recommends that the above-described 
Temporary Certificates for $7,500,000 Ordinary Stock be 
admitted to the list on official notice of issuance in exchange 
for present outstanding certificates, with authority to su 
stitute permanent engraved interchangeable certificates 
on official notice of issuance in exchange for present out- 
standing certificates or Temporary Certificates, in ac- 
cordance with the terms of the application, with authority 
to add on or before July 1 1917 $7,500,000 of said Ordinary 
Stock on official notice of issuance and payment in full, 
making the total amount applied for $15,000,000. 


WM. W. HEATON, Chairman. 
Adopted by the Governing Committee November 8 1916. 
GEORGE W. ELY, Secretary. 








CURRENT NOTICE. 





—Having sold over 80% of $36,686,000 Interborough Rapid Transit 
Co. first and refunding mortgage 5% sinking fund bonds at 99 and in- 
terest to yield over 5%, Lee, Higginson & Co., Harris, Forbes & Co. and 
Kissel, Kinnicutt & Co. of this city are jointly offering the remainder, 
subject to prior sale of advance in price. The bonds are due Jan 1 1966 
and exempt from New York State, County or Municipal taxes. See 
to-day’s advertisement in our advertising columns for further informa- 
tion. 


—Paul H. Davis & Co. announce the opening of an office at 39 South La 
Salle Street, Chicago, for the handling of unlisted securities and general 
investments. Paul H. Davis, President and Treasurer, was formerly with 
John Burnham & Co., the past two years representing the Burnham inter- 
ests in New York. Arthur Wakeley, Secretary, was also formerly with 
John Burnham & Co. 


—Tilney, Ladd & Co., 43 Exchange Place, this city, are offering and 
advertising in to-day’s issue of the ‘‘Chronicle’’ $1,600,000 Oregon-Wash- 
ington Railroad & Navigation Co. first and refunding mortgage 4% bonds, 
due Jan 1 1961. ‘The ‘bonds, guaranteed principal and interest by the 
Union Pacific R. R. Co., are offered at 8614 and interest to yield 4.75%. 

—At 99% and interest yielding 5.05%, Wood, Gundy & Co. of Toronto 
and New York, Kountze Brothers, 141 Broadway, this city, and the 
National City Company, 55 Wall St., this city, are jointly offering 
$3,800,000 City of Montreal, Canada, 5% sinking fund gold bonds. The 
advertisement of this offering appears in to-day’s issue. 





The Commercial Times. 


COMMERCIAL EPITOME id 


Friday Night, Nov. 17 1916. 

Great activity is still the dominant note in trade, in spite 
of remarkably high prices. Cold and even freezing weather 
in many sections has stimulated business. Prices have risen 
to new high levels for grain, cotton, wool, iron and steel, not 
to mention other products. Not onty have manufacturers, 
jobbers and wholesale dealers been making large sales, but 
the retail trade has been brisk, especially in goods, the sale 
of which was retarded by the recent mild weather. The 
demand for dry goods, clothing, shoes and general merchan- 
dise seems to outrun ordinary experience. Leather is selling 
at a new high record. Most of the metals have been in very 
sharp demand, notably steel, copper, tin and spelter. With 
cotton at $100 a bale and cottonseed at fully $60 a ton, the 
South is in better shape financially than it has been for many 
years. Collections are prompt. Farmers at the West and 
the South are paying off debts. Wheat and corn are selling 
at prices rarely seem in this country. There is a world-wide 
shortage in the production of wheat, cotton and wool. The 
winter-wheat crop is looking well on an increased acreage. 
Cotton has sold at 21 cents for May and July deliveries here, 
the highest prices on record on a gold basis. On the other 
hand, however, there have been drawbacks. The ear short- 
age is increasing and may become a serious evil. Wages are 
rising. The Fall River cotton mills have just advanced their 
operatives 10%. There may be a prolonged fight in the 
courts over the eight-hour law. The high cost of living is a 
real evil to a large proportion of the population. There are 
vague rumors that the Government may put an embargo on 
exports of grain. It is said that Argentina is contemplating 
this step. Also there is said to be a scarcity of good wheat 
seed at the Northwest for next year’s planting. Still the 
general feeling in this country is cheerful. 

LARD lower; prime Western 17.50c.; refined to the 
Continent, 18.60c.; South America, 19c.; Brazil, 20c. 
Futures declined, owing partly to lower prices for hogs, due 
to large receipts. Packers have not been supporting prices; 
on the contrary, they have been trying, it appears, to de- 
press the price of hogs. Yet rallies have occurred now and 
then on covering and on reports that the Belgium Relief 
Commission was again buying. The total hog packing for 
the winter season, however, is estimated at 1,591,000, 
against 1,243,000 last year. ‘To-day prices, after advancing 
early, declined. Hog receipts at the West were 119,000, 
against 88,200 last year. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


on. Tues Wed. Thurs. Fri. 
16.77 16 16.90 16.85 





December delivery _cts_17.15 95 . 16.72 

January delivery... .- 16.55 16.30 16.30 16.27 16.32 16.17 

May delivery________- 16.50 16.30 16.32 16.27 16.32 16.20 
PORK quiet; mess, $31@$32; clear, $29@$31. Beef, 


products irregular, mess $23@$23 50; extra India mess, 

$38 @$40. Cut meats higher; pickled hams, 10 to 20 lbs., 

1734 @18 \c.; pickled bellies, 1544@16ce. Butter, creamery, 

+ Sah Cheese, State, 20144@25c. Eggs, fresh, 27 
Cc. 


COFFEE dull and lower; No. 7 Rio, 9%c.; No. 4 Santos, 
1044@10%c¢.; fair to good Cucuta, 1144@11%4c. Futures 
fell owing to trade selling against purchases in Brazil, Decem- 
ber liquidation, liberal Brzilian offerings, and weak or 
irregular cables. Peace talk has had little or no effect, 
though it has been more or less peeeeeens, People have 
been fooled so often by this sort of thing, however, that it 
will take something more than mere talk to make them 
believe that something is really in the wind. Peace would 
concededly be a big bullish factor. But just now stocks are 
big and trade slow. To-day prices closed 4 to 7 points 
higher with total sales of 22,500 bags. Prices follow: 








November cts8.09 @8.11 | March _-__cts.8.33 @8.35 | July__--- cts.8.55@8.57 
December -. -8.12@8.13 | April.-.-...- 8.33 @8.40| August -.__. 8.60@8.62 
January ._.-8.18@8.19| May -.-..-.. 8.44 @8.46 | September -_8.65@8.67 
February -.-8.25@8.27 | June -_-...- 8.50@8.51 | October_-_--- 8.72@8.74 

SUGAR lower; centrifugal, 96 degrees test, 6.40c.; 
molasses, 89 degrees test, 5.52c.; granulated, 7.50c. 


Futures eased a little and then became somewhat firmer, 
owing to rains in Cuba and freezing weather in Louisiana. 
Leading operators bought on the Cuban news. A cyclone 
in Cuba, it is said, did no damage, but heavy rains interfere 
with grating. That might retard the crop movement. 
Shorts therefore covered. Some damage is reported in 
Louisiana. Atlantic receipts were 43,175 tons, but stocks 
are only 62,172 tons, or less than half what they were a year 
ago—151,511 tons. But refiners have held aloof as their 
own trade has been slow, and may continue so until the turn 
of the year. Meanwhile, too, beet root sugar is moving more 
ay at the West, i. e., West of Pittsburgh and Buffalo. 
To-day prices closed 2 to 11 points lower with sales of 12,- 
000 tons. New crop months were sold by local trade 
interests and Wall Street. Cuban interests bought old 
crop deliveries. Prices were as follows: 


November cts5.35 @5.40 ; March--_cts.4.13@4.14| July____- cts.4.29@4.31 
copes et Ve pepe et Perce TE 
an ee: & J * | Seipvepites M ¥ age % is 
February ...4.19@4.20! June -__.---. 4.25 @4.27 | October. ____ 4.41@4.43 





OILS.—Linseed 
in flaxseed; latterly, 
seed. 


in higher owing to another advance 
I owever, easier with a reaction in flax- 
City, raw, American seed, 98c.@$1; City, boiled, 


American seed, 99¢c.@$1 01; Calcutta, $115. Lard, prime, 
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$1 30@$1 35. Cocoanut, Cochin, 15144@lé6c.; Ceylon, 14% 1916 1915 ia 
° . . ‘ock. 
@l5ce. Corn, 124%@12%c.; Palm os, 124% @12%c. Receipts_ to 
Soya bean oil active, scarce and higher at 11@11 %c., with anes SE ween. areece’| nig. (5 eter! oie 1918 
ae grinders and soap makers good buyers. Cod, domestic, me ah; oon 
4@76c. Cotto oil on the spot 12.50c. Futures | Texas Gity.-.22_| 36°302| "152,173| -$:850| aeons] “oyisos| 7997035 
SASS Gn Sows: Aransas Pass, &<-| 9:487| 12°463| _“607| seloge| 222777] “#38 
ansas Pass, &c_ ’ ’ USG) ...... 12 
Wov_- 5 ---12-75@ 12.90 | February--12.64@13.70| May ...-- 12.75@ 12.76 | New Orleans_..-| 71,111] 753,704| 50,700] 470,984| 428,556| 300/397 
o 65 2.67 | March-...12.69@12.70| June ..... 12.77 @12.85 Mobil 82 52.809 3.678 41.707 0 
Jemmaty ~. 19-080 13.06 | April ...... 12.786 13.74 Pensacoia------| __--.| 16,670| 5.833| 226901 -c’s.-| 70/078 
PETROLEUM in active demand and steady; refined in | Jacksonville, &c_| 2, 1,534) 3,364) 19,145) 7,000) — 2.291 
barrels, $8 35@$9 35; bulk, $4 50@$5 50; cases, $10 75@ | Rrunenac ---7~-| 76-922) 582.680) 27.739) 520.272) 179.840) 200.955 
pi ha Mole Ge * Maly age tock ah in end geno drums Charleston hacesbceed 7,365} 96,406] 5,493 157,192 71,136] 94,542 
and over, - Gasoline in steady demand; motor gaso- | Witmington .._~- 2,066] _69,533| 6.769] 116.583] 52,690| 48,042 
a steel naneete, = oe, to cee ae yon Norfollc--——--= -- 21,120 243,969 16,442 195.347 80,613] 77,530 
gasoline, gas machine, steel, 37c.; 6-degrees, steel an port News, &c.|  -_-- , , 244) pone nn| ena 
wood, 31@34c.; 68 to 70-degrees, 28@3le. Pittsburgh | Boston ---77-] 3,893] 42:888} $48) 3-888) 142-427) 290.288 
advices say production in the Dents Run pool of Manning Peunere.. snnsce 1,987 11,237 1,702 11,843 3.557 4.771 
district, W. Va., is declining rapidly. Crude prices remain ae one ‘ 6 ; 
unchanged. Quotations were as follows: Tetet........ 263,463!3,404,1811186,346!2,731,446!1,430,3191 1,365,616 
Pp Ivania dark $2 60) North Lima-.-.-.-- 1 43| Illinois, above 30 P ° oi ae 
Cabell. -- pieesand : 07) South Lima. ----- y 43| egrees - mane oet 47| In order that comparison may be made with other years, 
ercer black..... 2 10) Indiana -......-.- ansas an a- i : 
te "--- 3 19 ore i 47 nome — 2 we give below the totals at leading ports for six seasons: 
weeceocco= Somerset, — ce] ar oe 
Wooster __-----_- 65| Ragland... ----- 90| Caddo La., heavy- 1 82 | Receipts at— | 1916. | 1915. | 1914. | 1913. | 1912. | 1911. 
Strawn_--------. 95|Moran __---_-.-- _ 95| California oil----73@78 | Galveston ___| 84,243] 49,571} 161,341] 150,147| 176,542] 138,529 
PETRI ia tate RE deeed tat agus ante Fe oe Ue fe ee Be 
TOBA as been in fair demand and supplies are ¥ , , , y , , 

: ov a - Mobile ___._- 824 '678| _6.595| 17.926] 12:943| 11:925 
yaad =e oS, “ old es by Fog — Savannah -—- 26.072 27.739 55,696 60,105 67.515 87.176 
isappeared. good deal of the crop of I as already | Ghirieston &< ‘365| 5.49. ‘ 20'37 ’ , 
been sold, one exception being Connecticut broad leaf. | Wilmington. 308 8763, ‘F'o76| 19/480] 17030] | 35'393 
This has not been traded in to a very large extent as yet. | Norfolk -----| 21,120; 16.449) 18.067/ 25.316 “341s, 95.700 
adage ange op! is gg we gone bm _ opeeg aoege Allothers’.._| ~8,873| 12/114, 4/141] 187528] 19/922| 18,769 

at means, of course, that manufacturers are doing a big 
business. The natural inference is that they will have to Tot. this week) 268,468) 186.346) 350.216) 484,153] 508,800 483.606 
buy more or less freely from time to time. Sumatra of good | Since Aug. 1_|3,404,181!2,731,446/2,329,719 5,121 ,275)5,157,87515,200,589 


quality meets with a ready sale, but the assortment is said 
to be not over-inviting and hence transactions as a rule are 
rather slow. Havana leaf is in steady demand and firm. 
Spirits of turpentine, 50c. Strained rosin, common to 
good, $6 65. 

COPPER has been active, excited and higher. London 
has also been sharply rising. Domestic consumers have 
been good buyers. Offerings have not been at all free. 
Everybody seems to think the advance is going further. 
Electrolytic sold up to 33c.; later held at 35c. Casting cop- 
per for February sold at 30c., supplies being very small, 
and some for December delivery held at 3lc. Lake here on 
the spot 33c., electrolytic 33c.; for future delivery 304%@ 
31%c. Tin again higher on the spot at 45c.,partly ownig to 
smallarrivals. LondonandSingapore haveadvanced sharply. 
Arrivals thus far this month are 600 tons; afloat 4,102 tons. 
Latterly easier at 4434¢. Spelter active and again higher on 
the spot at 1244c. The export demand has been a factor. 
There has been good buying for delivery in the first quarter 
of 1917. Lead steady and slightly higher on the spot at 
7.05c. Pig iron has contniued in brisk demand at strong 
prices. Scarcity in 1917 is feared. Spot business is com- 

tively light. Most of the trade is for 1917 delivery, 
irst and second half. Bessemer iron is up $3 and basic $2, 
or $30 and $25, respectively, with a good business. Iron 
pipe advanced $5. No. 2 Northern $25@$26, No. 2 South- 
ern $20@$21, Birmingham. Steel has continued active and 
firm. Rails advanced $5 a ton, with an increasing demand 
at home and abroad. Mills seem none too anxious for busi- 
ness for 1917, as other forms of steel yield vastly greater 
rofits. The Allies have made big purchases of shell steel 
for the second half of 1917, though they have also bought 
large tonnages of plates, billets and rails. Big buying of 
cars and ships stimulates trade in plates, which are there- 
fore steadily advancing. 





COTTON 


Friday Night, Nov. 17 1916. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
263,463 bales, against 271,037 bales last week and 325,901 
bales the previous week, making the total receipts since 
Aug. 1 1916 3,404,181 bales, against 2,731,446 bales for the 
same period of 1915, showing an increase since Aug. 1 1916 
of 672,735 bales. 
































Sat. | Mon. | Tues. | Wed. | Thurs.| Fri Total. 
Galveston. -...-- 15,109| 11,542) 28,762, 10,642} 8,228) 9,960) 84,243 
Texas City__.-- 17,118 aed ----| 6,026) 12,158 ----| 35,302 
Aran. Pass, &c_- REG R: ene a ae aeso| Sant! Baer 
New Orleans.__-| 6,509] 13,647) 25,631) 8,282) 9,175) 7,867) 71,111 
Mobile__--...--- 210 36 315 71 18 174 824 
Pensacola ----.-- meme mae jaa cael aaa oma awe 
Jacksonville, &c_ Ee. eee namics ESS ----| 2,500} 2,500 
Savannah ---.-_-- 3,465| 3,746) 5,382) 4,359) 3,650} 5,470) 26,072 
Brunswick -.-.-- mae weenie ane —aee ----| 4,000} 4,000 
Charleston -~__-_- 515 93} 1,391) 1,223) 1,644) 2,099) 7,365 
ilmington ~~~ 493 842 256 132 192 151} 2,066 
IQUE 6 aucans> 2,058} 6,366} 3,177) 2,837) 4,581] 2,101) 21,120 
N’port News, &c. gare cae aan <iee ie ie Bees eo 
New York...-.. 50} ~~62| ~~84 3} 344] “idol “703 
DOG Sasances 17 350 428) 1,446) 1,083 309} 3,633 
Baltimore - ----- i cule sue eons wane ----| 1,987!) 1,987 

Philadelphia - - -- ‘ane wee 50 eee gate grave 5 
Totals this week_| 45,544! 37,084! 65,476! 35,081! 41,073! 39,205\263,463 





The following shows the 
since Aug. 1 1916 and the 
ast year: 


week’s total receipts, the total 
stocks to-night, compared with 























The exports for the week ending this evening reach a total 
of 137,002 bales, of which 47,507 were to Great Britain, 
33,796 to France and 55,699 to other destinations. 
Exports for the week and since Aug. 1 1916 are as follows: 






































Week ending Nov. 17 1916. | From Aug. 1 1916 to Nov. 17 1916. 
Exported to— Exported to— 
Exports 
Srom— Great | | Great { 

Britain.’ France.| Other. | Total. | Britain. | France. | Other. | Total. 
Galveston. -_| 22,604 —__- 9,370) 31,974, 426,610| 46,365) 172,481 645,456 
Texas City. ----| 21,729} 9,940 31,669) 26,846) 66,381 9,940 103,167 
i Se Ps Reppene Bipieten jegeaan Mie Bb 3: RRs. | 14,591 
NewOrleans| 11,767; 7,302) 1,950 21,019) 202,565 74,559} 94,155 371,279 
Mobile --.-- Sete week anna mee , a 400 35,106 
Pensacola. - a ten FER ee ae ES Ree | 21,9 
Savannah..| 1,753) -..-| --.--| 1,753) 65,64 59,939} 53,000) 178,579 
Brunswick-| __..| __-- --=4| nae ea ee | 43213 
PER” Sasal. eseet “anes ween 4,505) -..-.-- 1,900, ° 
Wilmington aicecal ieigiaical ae ee 5,000 19,355 46,531 70,886 
Norfolk- - -- oe cies ee ey 21,932 16,106 1,100 39,138 
New York-| 8,470| 4,765) 12,045 25,280) 90,194 61,563) 146,144 297,901 
Boston ....| 1,540 nea cacel Bee Sn. sacawe 786 16,500 
Baltimore-- aie ope ciel Pe ae SS 1,000 65,399 
Philadel a..| 1,373) --.-- patict an Se . seanca 2,140, 15,937 
San Fran-_- onal caval Sn SE cnencal ences 65,456, 65,456 
Seattle ...- waa covet SE EEE (wcuneel aeeees 83,766 83,766 
RD «snl ance’ secsl GR UE Seneeal ewensa 43,778 43,778 

Total..--| 47,507) 33,796) 55,699|/137,0021,051,680) 344,268) 722,5772,118,525 
Total 1915-_| 36,588) 28,323) 60,558)125,469| 646,115) 298,802) 727,3501,672,267 
Total 1914_! 53,514! 13,6671104,248/171,429| 459,736) 48,554) 499,0541,007,344 





_Note.—Exports from New York include 60 bales Peruvian to Havre and 789 bales 
West Indian to Liverpool. 

_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
ree - the ports named. We add similar figures for 

ew York. 


























On Shipboard, Not Cleared for— 

Great Ger- | Other | Coast- Leaving 

Nov. 17 at— _ Britain.| France.| many. | Cont’t.| wise. | Total. Stock. 
New Orleans_.. 8,182! 3,627 ----| 14,861 702| 27,372] 401,184 
Galveston ___. 69,855) 12,434 ----| 29,414] 12,888)124,591|} 284,594 
Savannah ____ Fa pe BEES idan ----| 2,000} 2,000) 177,840 
Charleston __- teak epee saset aa ----| 2,000} 69,136 
oS See 1,104 <waw inne ay. a ate 1,104 9,370 
Norfolk ___--- eae ee cae ----| 2,016) 2,016) 78,597 
New York___. 2,000} 2,800 ----| 5,000 ----| 9,800} 102,627 
Other ports__._ 16,000 aaa sans) meee ----| 21,000}; 117,088 
Total 1916_. 97,141) 18,861 .---| 56,275) 17,606/189,883!1,240,436 
Total 1915_. 33,632) 5,783 100] 42,190) 19,465/101,170}1,264,446 
Total 1914__ 111,483) 14,466! 3,5321137,285! 25,742'292,508! 821,241 











Speculation in cotton for future delivery continued active 
and prices have advanced to a new high level. The evidence 
seems to multiply of a large consumption. Spot markets 
have been rising. Cotton goods though quieter in some 
departments, have on the whole, been in pretty good demand 
at strong prices, and Liverpool, Wall Street, the South and 
local spot houses have been buyers. Reactions have been 
pemapornry - The latest statement of consumption by the 
Census Bureau was accepted as so much documentary 
evidence in favor of the bulls. Also at times there have 
been vague rumors of peace movements to be attempted by 
the Administration at Washington. Exports have con- 
tinued to run over 400,000 bales ahead of the corresponding 
period of last year. The Memphis “Commercial Appeal’’ 
estimated the crop last Monday at 10,800,000 bales, ex- 
clusive of linters. A. Norden & Co. put the total ,including 
linters at 11,850,000 bales, thus agreeing substantially with 
the Memphis newspaper, if we allow 1,000,000 bales for 
linters. Finally the weather has turned very cold at the 


South, with killing frost in Texas, Oklahoma, Arkansas, 
Louisiana, and Tennessee, as well as Alabama, Mississippi 
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and Georgia. And if it is true as seems not unlikely, that 
the remarkably favorable fall helped the growth of cotton, It 
seems quite as plain that the killing frost has now practically 
ended the growing season. The bullish argument in fact, 
remains unchanged., i. e., a short crop, a big consumption 
andthe possibility, if not the probability, that the price will 
advance to a point which will automatically check the con- 
sumption. Just what that price will be is purely problematical 
Just now print cloths are reported less active and there is 
no doubt that the high cost of livingis becoming a more and 
more important factor in American life. It is at least con- 
ceivable that time may not be far off when economies in 
expenditures may begin to affect more than one branch of 
business. But just nowmany cotton mills are said to be sold 
far ahead at good profits. In the raw cotton trade predic- 
tions are still heard that 25 cents a pound will be reached this 
winter. To-day 21 cents was touched for May and July. 
On the other hand, some commission houses are beginning 
to urge caution in the speculative trading. The price is at 
the highest on record on a gold basis. Some think that 
every bullish argument has been amply discounted. They 
believe, too, that the very favorable fall added materially 
to the crop. They believe it is being greatly underesti- 
mated. They also doubt very much whether the consump- 
tion will reach the figures that are so popular among the 
bulls, i. e., anywhere from 14,500,000 to 15,000,- 
000 bales. Also as regards the crop, they think 
that the bulls are forgetting that the acreage 
is the largest on record. Some think that the yield, after all, 
will be not very far from 14,000,000 bales, including linters, 
and that with the price at $100 per bale every lock will be 
picked. 'To-day the market was very erratic. It advanced 
early some 25 to 28 points, but later made a sheer plunge of 
50 to 60 points from the high level of the morning. Then 
came a rally which left the net decline for the day in the 
neighborhood of 10 points. The estimated daily transac- 
tions during the week have been anywhere from 500,000 to 
800,000 bales, the latter to-day. By to-day the market 
had got heavily long and heavy selling by Wall Street, the 
West and the South, as well as local operators, caused a 
sudden break. Yet Liverpool closed 52 to 54 American 
points higher, Manchester was firm with a good demand and 
there were persistent rumors that the ginning from Oct. 31 
to Nov. 13 was small—i. e., 976,000 to 1,100,000 bales, 
according to different rumors, against 1,392,389 in the same 
time last year, 1,849,328 in 1914, and what is more to the 
point, 1,434,480 in 1910. The total up to Nov. 13 is va- 
riously reported to have been 9,595,000 to 9,719,000, against 
8,771,275 last year, 11,668,240 in 1914 and 8,780,453 in 1910, 
the year with which most people prefer to make comparisons 
this season. Spot cotton closed at 20.20c. for middling 
uplands, showing an advance for the week of 90 points. 

The following averages of the differences between grades, 
as figured from the Nov. 16 quotations of the eleven markets, 
designated by the Secretary of Agriculture, are the differ- 
ences from middling established for deliveries in the New 
York market on Nov. 24: 


Ee Bic aaoncevannadl 0.80 on| Strict middling “yellow’’ tinged.0.21 off 
Strict good middling ---_..-.-- 0.56 on | Middling “‘yellow’’ tinged - - ~~ -- - 0.43 off 
Good middling.-........-...-. 0.34 on/| Strict low mid. ‘‘yellow’’ tinged..0.77 off 
SR : 0.18 on| Low middling ‘‘yellow’’ tinged_.1.17 off 
Strict low middling_-......-.-_-- 0.27 off | Good middling ‘‘yeilow’’ stained.0.49 off 
Low middling. -...........-.-- 0.66 off | Strict middling ‘‘yellow’’ stained _0.70 off 
Strict good ordinary ----------- 1.11 off | Middling ‘‘yellow’’ stained - - - - -- 0.95 off 
J |, 2 1.57 off | Good middling “blue’’ stained_--_0.52 off 
Strict good mid.“yellow’’ tinged_0.23 on | Strict middling ‘‘blue”’ stained. _.0.82 off 
Good middling ‘‘yellow’’ tinged - -- -- even | Middling ‘‘blue’”’ stained..-....-- 1.15 off 





The official quotation for middling upland cotton in the 


New York market each day for the past week has been: 
Nov. 11 to Nov. 17— Sat. Moo. Tues. Wed.Thurs. Fri. 
Middling uplanus_-_....-.--- 1¥.40 19.60 19.95 20.05 20.40 20.20 
NEW YORK QUOTATIONS FOR 32 YEARS. 
1916.c.._.- 20.20 | 1908 c___-- 9.45|1900-c___-- 9.94|1892_c___-- 9.38 
RS oma 11.75|1907-.----- 10.60 | 1899-__-—_- 7.56|1891_.---_- 8.06 
| * epercer 7.50|1906_----_- 11.00) 1898_--___- 5.38 | 1890__----- 9.62 
PRES. cone 13:70| 1905-22222. 11.15] 1897_------ 5.88 | 1889____-_- 10.25 
RAEI 11.90 |1904_-—~ ~~~ 10.05 | 1896 _-- ~~~ - 775 | 1888 AR 10.00 
| Eeery, 9.50|1903__.___- 11.30) 1895_---—-- 8.44 | 1887------- 10.38 
ID wa ndns 14.50|1902______- 8.30 |1894----2-- 5.62 | 1886_----—- 9.19 
| NRN 14.95|1901_--_ ~~~ 8.00 | 1893_----_- 8.12|1885_------ 9.44 


NEW ORLEANS CONTRACT MARKET .—The high- 
est, lowest and closing quotations for leading contracts in the 
re 8 Orleans cotton market for the past week have been as 

ollows: 





























Saturday.| Monday,| Tuesday ,| Wed'day,|Thursd'y,| Friday, 
Nov. 11.| Nov. 13.| Nov. 14. | Nov. 15. | Nov. 16. | Nov. 17. 
November— 
eee... wan —_— — sisi as Se ees 
Closing _..--- 18.65-.67|18.97-.99/19.21 —/19.28 —/19.57 —/19.48 — 
December— 
ae 18.79-.88/19.00-.16)19.25-.43]19.29-.51|19.57-.84/19.50-.01 
r Closing. - ~~~ - 18.84-.86/19.17-.19|19.42-.43]19.48-.50/19.77-.78)19.68-.69 
‘anuary— 
j +4 NO ees 18.93-.06|19.15-.36)]19.40-.59|19.43-.67|19.71-.99|19.63-.13 
Olosing. . ~~ -- 19.00-.01/19.33-.34)19.58-.59]19.64-.65|19.88-.90/19.81-.82 
arch— 
R “Waa 19.19-.31|19.42-.62|19.66-.86]19.70-.94119.96-.27/|19.93-.40 
Mos Batali 19.24-.25|19.60-.61/19.84-.86/19.90-.92 20.18-.20/20.08-.09 
Hange....... 19.41-.50|19.62-.82]19.85-.06]19.90-.13/20.17-.48/20.18-.60 
rans oer’ 19.44-.45]19.80-.82|20.04-.06/20.10-.12/20.38-.40/20.29-.31 
R © SURES eg at 19.49-.56/19.73-.93/20.03-.16 20.03-.23) .27-.54/20.36-.71 
6 Closing _ _ ~~ ~~ 19.57-.59|19.91-.93/20.15-.17|20.21-.23|20.49-.51|20.41-.43 
R ss lil 17.67-.74| 17 .93-.35]18.25-.43]18.45-.67/18.63-.80/18.28-.83 
Glosing be anil 17.73-.75|18.34-.36)18.57-.58|18.65-.67/18.71-.74|18.46 — 
Gn0t .....<24 Steady | Steady Firm Firm Firm Firm 
Options pony ik: Steady | Steady Firm Irreg. |B'ly st’y| Steady 





FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





Saturday, 


Monday ,\ Tuesday, 
Nov. 11. 


Wed'day, 
Nov. 13.| Nov. 14. 


Nov. 15. 


Thursd’y, 
Nov. 16. 


Friday, 
Nov.17.| Week, 

















November— | | 
Range._...|—- —- |---| —- —- — epee ahon panded oer pandeorgibeas: ipedamrderam 
Closing. .-.-|19.15 —j1¥.50-.57|19.81-.85)|19.95--.00|20.20-.25 20.12-.15|— — — 
December— | | 
Range..... 19.30-.42 19.48-.70|19.75-.97|19.80-.10|20.13-.40 20.10-.60)19.30-/60 
Closing - ~~~ |19.30-.32:19.67-.69)|19.94-.96|20.08-.10)20.35-.37 ,20.24-.26,—- — — 
January— | 
Range. ----. 19.29-.45 | 19.52-.76)19.81-.05/19.85-.17|20.19-.50 20.15-.65|19.29-/65 
Closing - - . -|19.35-.37|19.73-.75)|20.02-.03|20.13-.17|20.41-.43 20.32-.34|\— — — 
February— } 
Range. ---- rariie-ctinmans (6 Mee ghee poeia-al, | elipesab ier i Poergetercs ole 
Closing-_---|19.39 —j19.79 —\20.07 —|20.18 —|20.45 — 20.37 —|— — — 
March— 





Range..... 19.45-.60 19.68-.94/19.98-.20)20.00-.33 |20.30-.64 20.25-.82|19.45-j82 
P ee = re es 20.18-.19|20.28-.31|20.55-.58 20.48-.49|;— — — 

prit— 

Range_____|—- — —_—|—- — — 20.07-.08|— — —|— — — — — — 20.07-.08 


7 ati io 19.55 —!19.97-.01 20.25 —|20.33 —)20.60 —\20.53 —|— — — 
May— 
Range. ---- 19.65-.78 19.87-.09|20.11-.37/20.19-.50)20.45-.80 20.39-.00)|19.65-100 
5 Closing - - - -|19.67-.69 20.07-.09|20.35-.37|20 .44-.47|20.72-.75 20.61-.65|— — — 
une— 
Range---_-.- — — — 20.06 oc ree oe MS: Meee bee 
Closing-_.-.|19.67 — 20.10 —j20.35 —|20.45 —/20.73 — 20.62 —|— — — 
July— | 
menge..... 19.65-.76 19.88-.08)20.12-.37|20.18-.49|20.46-.78 20.40-.21)|19.65-i00 
“ Closing --~_-_ ee 20.34-.37|20.45-.46!20.72-.74 20.63-.65|— — — 
ugust— 


Range.....|— — — —— <p — —|19.70-.72120.00 —'39.00-.40 19.70-.40 

Closing....|— — —-— — — _—— —|— — —/19.90-.15 20.00-.25|;— — — 
September— | | 

Range. -.--- 18.30 — 18.78-.00/19.05-.15/18.95-.10|19.20 — 19.15-.25|18.30-.25 


Closing__-_|18.35 —,18.98-.00|19.09-.12)19.19 —/19.20-.25 18.83 —|— — — 
October— | 


Range. ---- 17.98-.09 18.30-.85)|18.67-.90| 18.67-.99|18.87-.06 18.52-.02/17.98-706 
Closing - - - -118.05-.07 18.74-.85118.86 —!18.99-.00!19.03-.06 18.68-.70'— — — 


20. 719. 121. 

THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 


























Nov. 17— 1916. 1915. 1914. 1913. 
Stock at Liverpool __—___- bales. 635,000 892,000 711,000 689,000 
Stock as Lomdoem ........2-.<- 29,000 68,000 20,000 5,000 
Stock at Manchester __________- 39,000 79,000 40,000 58,000 

Total Great Britain._.______- 703,000 1,039,000 771,000 752,000 
Stock at Hamburg. -...........- *1,000 *1,000 *12,000 13,000 
Stock at Bremen _....._......- *1,000 *1,000 *95,000 256,000 
a | OO ae eee 194,000 247,000 188,000 264,000 
Stock at Marseilles ___...__.._ 5,000 2,000 3,000 2,000 
Stock at Barcelona _______._--- 36,000 32,000 21,000 11,000 
Stock at Genovese ......-........ ,000 = .166,000 26,000 18,000 
Oe SED... .cccndnecenewe *1,000 *1,000 e 11, 

Total Continental stocks ____-_-_ 447,000 450,000 353,000 575,000 





Total European stocks_---_-_-_- 1,150,000 1,489,000 1,124,000 1,327,000 
30,000 5,000 


India cotton afloat for Europe- -- 44, 5, 95,000 
Amer. cotton afloat for Europe_. 666,294 457,473 454,276 1,075,498 
Egypt,Brazil,&c.,afloat forEurope 73,000 75, 58,000 98 ,000 
Stock in Alexandria, Egypt __-__-_ 173,000 205,000 *125,000 319,000 
Stock in Bombay, India_------- 295,000 411,000 452,000 404,000 
Stock me 0. Be. poree.......~.-<--- 1,430,319 1,365,616 1,113,749 1,042,970 
Stock in U. 8S. interior towns____1,230,704 1,275,401 1, 236 ©743,397 
U.S. exports to-day_._......--- 11,859 5,233 7,022 67,763 














Total visible supply ---_-_-_----_- 5,060,176 5,327,723 4,526,783 5,172,628 
yy! the above,totals of American and other descriptions are as follows: 
merican— 
Liverpool stock_......--- bales. 499,000 686,000 441,000 502,000 
Manchester stock_-........---- 31,000 69,000 27,000 29,000 
Continental stock. ___.......--- *354,000 *362,000 *260,000 539,000 
American afloat for Europe----- 666.294 457,473 454,276 1,075,498 
2. 8. pore eeooms. =... 1,430,319 1,365,616 1,113,749 1,042,970 
U.S. interior stocks_......._--- 1,230,704 1,275,401 1,097,236 743,397 
U.S. exports to-day__........-- 11,859 5,233 7,522 67,763 
Total American-_-_--......--- 4,223,176 4,220,723 3,400,783 3,999,628 
East Indian, Brazil, &c.— 
SNS ee eee 136,000 206,000 270,000 187,000 
ID aE ee eae 29,000 ,000 ,000 5,000 
Manchester stock. -_.......---- 8,000 10,000 13,000 29,000 
Continental stock. -...:....---- *93,000 *88,000 ,000 36,000 
India afloat for Europe_____.--- 30,000 ,000 95,000 95,000 
Egypt, Brazil, &c., afloat____-_- 73,000 75,000 8,000 98,000 
Stock in Alexandria, Egypt----- 173,000 205,000 *125,000 319,000 
Stock in Bombay, India____---- 295,000 411,000 452,000 404,000 
Total East India, &c__...--.-- 837,000 1,107,000 1,126,000 1,173,000 
Totel “Ameren. .2 2... ..... 4,223,176 4,220,723 3,400,783 2,999,628 
Total visible supply eae 5,069,176 5,327,723 4,526,783 5,172,628 
Middling Upland, Liv OR 12.08d. | 7.06d. | 3.44d. ° 7.36d. 
Middling Upland, New York... 20.20c. 11.75c. 7 13. 
Egypt, Good Brown, Liverpool... 21.60d. 10.15d. 7.65d. 10.70d 
Peruvian, Rough Good, Liverpool 15.00d. 10.10d. 8.75d. 9.2 
Broach, Fine, Liverpool -_- ----- 11.40d. 6.65d. 4.15d. 6 15-16d 
Tinnevelly, Good, Liverpool_... 11.52d. 6.77d. 4.00d. 7. 


* Estimated. 

Continental imports for past week have been 89,000 bales. 

The above figures for 1916 show an increase over last week 
of 166,411 bales, a loss of 267,547 bales from 1915, an excess 
of 533,393 bales over 1914 and a loss of 112,452 bales from 
1913. 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS. 











Closing Quotations for Middling Cotton on— 
Week ending - - 
Nov. 17. Saturday.| Monday. Tuesday.| Wed'day.|Thursd y-| Friday. 
Galveston -_--.-- 19.85 19.60 20.00 20.00 
New Orleans---_/19.00 19.19 19.38 19.50 
Mobile--__..--- 19.00 19.25 19.37 19.37 
Savannah ----- 19% 19% 1938 19 
Ceetea Hess 8 tes 19 
Renu 

ok dieu 18-48 19.00 19.25 19. 8 
Baltimore _---- 19 4 19 19 19 4 
Rhiladelphia ---/19%3 lies 1958 (l1e-73 

em Is - Latiahe 19-12 19.37 |19.50 {19.50 
BE wouis------}18-12 lo-75 156360 (30-60 
Little Rock__-_-_!19.00 19.00 19.38 19.38 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week andsince Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding period of the previous year—is set out in 
detail below. 





| Movement to Nov. 17 1916. Movement to Nov. 19 1915. 




















| 


——— 


Fort Worth, Tex.—Rain has fallen on one day of the week, 
the rainfall being eight hundredths of an inch. The ther- 
mometer has averaged 47, ranging from 22 to 72. 

Palestine, Tex.—There has been rain on one day during 
the week, the rainfall being four hundredths of an inch. 
The thermometer has ranged from 26 to 72, averaging 49. 

San Antonio, Tez.—Rain has fallen on three days of the 


— a Receipts. Ship- | Stocks pene Ship- | Stocks | Week, the rainfall being seven “sig eater of av inch. Aver- 
ments.| Nov, ———————— ments.| Nov. | age thermometer 49, highest 70, lowest 28. 
Week. | Season. | Week.| 17. | Week. | Season. | Week.| 19. Taylor, Tex.—There has been a trace of rain on one day 
Ala., Eufaula. . 240| 8,730, _----| 30335 439 12,208 9 201 12,300 | during the week. or gel agaay 24. wt 
ontgomery..| 1,243) 28,971) 1,751 35,111) 3,745, 74,269 2,293 80,084 anes the week. ermometer has 
Selma ...__.- 1,189, 17,225) 1,195 9,208 2,446, 40,734 1,516 33,837 New Orleans, La dies 
Ark., Helena_-| 3.069 33.508 3.088, 21,680 2'662 28/984 1.376 18.977 | averaged 60. : : 
gavie, Bock... i 158,283) 10.007 rye cave 64,639 $1 ele Shreveport, La.—Rain has fallen on one day during the 
ne Bluff .--| 7.500 (623, 7,255! 47,5 ,871| 54,511, 1,6: 123 : . . 
Ga., Albany_--| 436 191054 | '377| 2'791| 449, 17/252 394 10,455 | Week, the rainfall being ten hundredths. Thermometer 
didmacsoo] SMS Ey E408 SES ERG She 2-H #2825 | has ranged from 25 to 76. h 
| et 3, 75! 4 768) F 805 ’ : a i S 
Augusta --._. 12/782) 258,528 14,156130.108| 13,154, 235,103 4.768 181,605 Vicksburg, Miss.—Rain has fallen on one day of the week, 
Columbus. --- 2,775 83.402, 2,152 19,022, 8,180, 34,673, 1,000 47,596 the rainfall being four hundredths of an inch. Average 
acon ....-- 3.331 ,609, 5,449 24,228 1,225, 32,192) 1,105 15.780 ; 2: 
Rome ._____- 5.121 36.836, 5.988 81453 31034, 31'730, 2'225 11.639 | thermometer 49, highest 79, lowest om rr = 
La.. Shreveport 7,170 107.276) 9.668 32,779 5,703, 75,167) 3,368 45,996 Mobile, Ala.—It has rained on Pid ig the te The 
ss.,Columbus 12) ,197, 15) 2,252 530) 6,505 ‘ 6, ipi j j n inch. iS) 
Greenville .-.| 2,500, 387463| 2,000 221500, 4,489] 42'706 1,211 25.608 | Precipitation being vaste sae a t bel 8° and the 
Greenwood_--| 5,025) 73,307| 2,147) 28/878 3.438 59.565 ‘843 27.662 | thermometer has averaged 60, the highest being an 
Meridian ----| 16113 10,814 735, 7.910 1,076, 14,842 854 11,131 lowest 29. , 
atchez ____- 469) ,439, 1,300 11,185, (500, 18.290 00 12,00 ; . . 
Viexsburg ---| ‘996, 8.883, 443 4/937, 1,294) 16,199 931 10.331 Selina, Ala.—Rain has fallen on two days during the 
xan City _- 51185 14.808 Pe 659) 9.924 91887 18,518 oi 233 Heed week, but only to an inappreciable extent. The ther- 
0., St. Louis.| 51,117, ‘5 ,560 20.481) 29,257, 128,824) 27. K ‘ sne £D 
N.G.,Gr’nsboro| 2/965| 36.285 4,107, 7.386 2/656, 29/590 1/899 6.273 | mometer has ranged from 23 to 80, averaging 52.5. 
raleigh. ---| , 588] 8.475 9 78) 7 £72) 558 goes, £8 408 Madison, Fla.—Rain has fallen on two days during the 
.. Cincinnati_| 8,673, 51.366 9,259 7,510 6.31 7,605, 5,956 10, : suite es -fi 
Oila., Ardmore, 2/901, 38,913, 2/650 81953, 51550, 18'619 3.740 7.619 | Week, and the precipitation has been forty-five hundredths 
Chickasha -.-| 2,991) 36,392) 5,952| 9,039, 5,542) 15.764 3.859 6,506| of aninch. Average thermometer 61, highest 83 and lowest 
Hugo ------- 1,163| 20,101) | 618, 4,918, 945 4,408, 888, 2.158 | 33 
lahoma _--| 2,313; 24.202) 2, 291 1,847, 7,363) 1,095 4,698 , , 
8.C.. Greenville 71 13 64.666 4.034 32,114 3.328 50,616 1,873 22,913 Savannah, Ga.—It has rained on “eg ho Pod ag =. 
reenwood...| 1,284 ,670 2) 5,394 3,767, 11,676 432 11, ‘nitati i ixtyv-ei undredths of an 
Tenn ,Memphis 62/029, 565,960, 49,637240:415| 481258, 3931792 21,765257.789 | the Precipitation —— sixty f f 34 to 81 Ms 
ee ib seaas Aileen ae 43 144, 3.333, «105. «1.690 | inch. The thermometer has ranged from o 81, aver- 
Tex., Abilene.) 3,054 50,778 2,045 5.187 3,083 31,727, 3,404 9.912 | aging 65. 
renham _..- 250) ,784) ,402 28 11,320 134! ,140 | ’ : : = 
Clacksville---| 2,424 36,230 2,718 6,320, 851, 14.237, 646, 6,778 Charleston, S. C.—The week’s rainfall has been fifty hun 
Doles... aepee 3-508; 68,890 4.120 12,043 2.561 40.790 3,379 $.488 dredths of an inch on two days. The thermometer has 
oney Grove- ,046) 4,464 1, ,812) 2,029 15,47 z e . . 
Houston. -_-- 84.763 1,523,851] 75.182270,372 67.651, 991.467 48,024192'631 | averaged 56, the highest being 79 and the lowest 32. 
ty ee 5,242) 86,865, 5,385 7,904 5,697 43,178 5,682, 7,520 Charlotte, N. C.—Rainfall for the week four hundredths 
San Antonio.-/ 1,000, 34,829,600, 2.200, 551|_—39,783) ------| 3.485 | of an inch on one day. Average thermometer 49, highest 








Total, 41 towns 336,386'4,339 ,856'298 ,598 1230704 260,192 2,913,632.171,375 1275401 


Note.—Our Interior Towns Table has been extended by the addition of 8 towns. 
This has made necessary the revision of the Visible Supply Table and a number 
of other tables. 


The above totals show that the interior stocks have in- 
creased during the week 37,788 bales and are to-night 44,697 
bales less than at the same time last year. The receipts at 


all towns have been 76,194 bales more than the same week 
last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 




















——1916— oe 
Nov. 17— Si Since 
Shipped— Week. Aug. Week Aug. 1. 
I 49,560 364,019 27.379 133,395 
Via Mounds, &c......22.. 2-2 22,407 122,706 15,564 10,54 
Via Rock Island. ~.............. 555 2,723 iste 43. 
Wie LOUIBVIIIO 0 ncn wcwcenncece 7,175 45,955 6,384 34,180 
Via Cincinnati... 2.222222 Le :790 23,442 4,000 35,173 
Via Virginia points.........__ - 5,418 31,212 3,219 21,951 
Via other routes, &c_........_.-- 38,984 239,618 yy 102,541 
Total gross overland_.._.__ . 128,889 829,675 64,314 438,220 
Deduct shi — 
Overland to N. Y., Boston, &c_. 6,373 49,208 2,917 18,243 
ween interior towns____.___- 4,192 40,374 3,028 19,378 
Inland, &c., from South... . 16,938 133,422 3,198 527 
Total to be deducted_.._._._- 27,503 223,004 9,143 87,148 
Leaving total net overland *___._. 101,386 606,671 55,171 351,072 





* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
has been 101,386 bales, against 55,171 bales for the week last 
rar and that for the season to date the aggregate net over- 

nd exhibits an increase over a year ago of 255,599 bales. 














1916 1915 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week Aug. 1. 
Receipts at ports to Nov. 17___-- 263,463 3,404,181 186,346 2,731,446 
Net overland to Nov. 17_______- 101,386 606,671 5,171 351,072 
Southern consumption to Nov. 17. 79,000 1,227,000 69,000 1,042,000 
Total marketed .....<<<<«o<< 443,849 5,237,852 310,517 4,124,518 
Interior stocks in excess_._._._ 37,788 76,970 88,817 798,224 
Came into sight during week_.481,637 -________ See gek 3 Senccune 
Total in sight Nov. 17_..._.-- eee SY | eae 4,922,742 
Nor. spinners’ takings to Nov. 17-130,724 979,047 99,077 821,252 


Movement into sight in previous years: 


Week— Bales. Since Aug. 1— les. 
BORE = DIOV. 20. .ccsenecccn 545,743 |1914—Nov. 20__________- 4,515,747 
1913—Nov. 21........--.- 26.137 |1913—Nov. 21-_________- 7,079,955 
BOIB—-NOV. 93... cancuccocd 684,937 |1912—Nov. 22___________ 6,993,859 


WEATHER REPORTS BY TELEGRAPH.—Our ad- 
vices by telegraph from the South this evening denote that 
lower temperature has prevailed during the week, but 
there has been little rain. The picking of the crop is pro- 
gressing well where not already completed. 

Galveston, Tex.—It has rained on two days of the week 
to the extent of three hundredths of an inch. Average 
thermometer 53, highest 72, lowest 34. 

Abilene, Tez.—We have had rain on two days the past 
week, the rainfall being eight hundredths of an inch. The 


thermometer has averaged 45, the highest being 74 and the 
lowest 16. 





75, lowest 23. ‘ 

Memphis, Tenn.—We have had no rain the past week. 
The thermometer has averaged 46, the highest being 73 
and the lowest 24. 


MARKET AND SALES AT NEW YORK. 























Futures SALES. 
Spot Market Market . 
Closed. Closed. Spot. Contr’ct| Total. 
Saturday ---~|Quiet, yee adv. .|Steady---.---- a ee re 
Monday -.-./|Steady, 20 pts. adv_|Very steady... main Se iiiied bees 
Tuesday _._|Steady, 25 pts. adv_|Very steady... emai ‘eased cna 
Wednesday _|Steady, 10 pts. adv_|Strong--_..---- 200 —---- 200 
Thursday __|Steady, 35 pts. adv_|Irregular_-__._-_ Chee per ae 
priday ...... Qviet, 20 pts. dec -_|Irregular__----. nate Savalas enema 
| EE Rene ee, ee ee 200 scoh al 200 








RECEIPTS FROM THE PLANTATIONS.—The follow- 
ing table indicates the actual movement each week from the 
plantations. The figures do not include overland receipts 
nor Southern consumption; they are simply a statement of 
the weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 





Week 
end’g 


Recetpts at Poris. Steck at Intertor Towns. 
1916. ; 1916. | 1914. | 1916. 1915. 1914. 


| 

Sept. | 
on 285 ,561/306 456 paste 693 690 
it. | 

6 \824,221'282,775|162,032, 830,921 

13 322,759|275,396)199 (397) 964,982 
20 340,497/277 910/240 ,067 1,053,374 
27 \305,928/245,558 272,727)1 105,079 820,382 357 ,633/321 ,616,396 ,337 
3 '325 901/231 ,002'317,633,1,158,5991,091,734 926,724379,421|328,048'423 975 
10 (271 ,037|200,421'338,055 1,192,916 1,186,584 1,024 495 305 ,354/295,271 435,426 

2 17 |!263,463)186,346359,216 1,230,7041,275,401 1,097,236 301 ,251/275,163 431 1957 


The above statement shows: 1.—That the total receipts 
from the plantations since Aug. 1 1916 are 4,281,151 bales; 
in 1915 were 3,529,670 bales, and in 1914 were 3,306,816 
bales. 2.—That although the receipts at the outports the 


Recetpts from Plantation 
1916. | 1915. | 1914. 














650,579 381 pe 7 837 
459 576/461 ,452'368 ,756'276,745 
577 ,653 456 ,820 373 476 317,474 
696 ,772'428 829/361 920 359,186 





oy lg 











' past week were 263,463 bales, the actual movement from 





' plantations was 301,251 bales, the balance going to increase 


stocks at interior towns. Last year receipts from the 
plantations for the week were 275,163 bales, and for 1914 
they were 431,957 bales, 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 


1916. | 




















yrokton Takings. | | 1915. 
ee se | Week. | Season. | Week. Season. 
| 

Visible supply Nov. 10__._.-_-- 14:803.765| ~.-c-2<-1SsMOR EM ecwece 
Visible supply Aug 1......-~.. Scenic 3,198,381," 4,664,410 
American in sight to Nov. 17__-| 481,637) 6,114,822) 399,334) 4,922,742 
Bombay receipts to Nov. 16__..| 620,000) 237,000 ,000 55. 
Other India ship'ts to Nov. 16_- 64,000 :@ ,000 104,000 
Alexandria receipts to Nov. 15.| 040,000 319,000 ,000 66 ,000 
Other supply to Nov. 15*_____- ,000 39,000 1,000 31,000 

[Mow supply 5G Ss See pee iret 5,441,402] 9,965,073/5,666,176 10,443,152 

educt— 

Visible supply Nov. 17..------ 5,060,176| 5,060,176|5,327,723| 5,327,723 
Total taki to Nov. 174...<- 381,226) 4,904,897) 338,453 5,115,429 

at antes heen... 361:226| 3:979.897| 263.453 3.956.429 

Of which other_.........__- 20,000 25,000 75,000 1,159,000 














*Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 1,227,000 bales in 1916 and 1,042,000 bales in 1915—takings 
@ aggregate amounts taken by Northern and 
3,677,897 bales in 1916 and 4,073,429 bales in 1915, of 
bales and 2,914,429 bales in American. 


a being available —and thy 
(3) s ers 
which 2,452,897 
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INDIA COTTON MOVEMENT .—The receipts of India , 
cotton at Bombay and the shipments from all India ports 
for the week ending Oct. 26 and for the season from Aug. 1 
for three years have been as follows: 





| 1916. | 
































1915. | 1914. 
Oct. 26. 
Receipts at— | Since Since Since 
| Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
Bombay........--------- 22,000! 149,000| 36,000! 360,000) 2,000) 56,000 
For the Week. Since August 1. 
Exports 
Srom— Great | Conti- | Japan | Great | Contt- | Japan | 
Britain.| nent. &China Total. | Britain. nent. (& China.| Total. 

Bombay— | 

PEE ctmsl man ace 3,000, 18,000, 21,000 3,000 38,000 264,000) 305,000 

BOAO wane] LOO) osanes | 12,000 13,000 8,000 52,000 264,000, 324,000 

SOME ciaal mages aaees [Peer | eaawaal 4,000, 24,000 71,000, 99,000 
Calcutta— | 

a Pes ee | aeoeel wanes sanniin 4,000 2,000; 6,000 

| FE Peer: ROU nance 1,000 1,000 10,000, -_---- | 11,000 

SORE naa sdabeat dénaudl Steeael tancdal ‘enanae eo: ee | 1,000 
Madras— | 

DE ewicl co dowkl Dowbeel dence eaaasel aaczens 2,000; ....-. | 2,000 

a Oe eee l waned) Guanhs 1,000 4000, «.<..- 5,000 

Sn cl <catl adaledl adiowsh eapabelsc cereal  <dawanl s«avdacl “soaens | 
All others— 

_ Ae ae io 2,000 3,000 19,000 16,000) 38,000 ' 
oo a Pee | pti Siseemel eeeeiee | 9,000 33,000 27,000) 69,000 
1914 ....| 2,000} 1,000) --..-.. 3,000 7,000 25,000 2,000) 34,000 | 

Total all— | | 
= eae | 5,000 18,000 23,000 6,000 63,000 282,000; 351,000 
1915 -.-- 1,000) 1,000 12,000 14,000 19,000 99,000 291,000) 409,000 | 
BULG cae’ BROG 1000) cncene 3,006 11,000 50,000 73,000| 134,000 





According to the foregoing, Bombay appears to show a de- 
crease, compared with last year, in the week’s receipts of 
14,000 bales. Exports from all India ports record a gain of 
9,000 bales during the week and since Aug. 1 show a de- 
crease of 58,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS. 


























Alezandria, Egypt. | 1916. l 1915. | 1914. 
Oct. 25. | 
Receipts (cantars)— | 
. 299,855 154,143 || 175,843 
Since Aug. 1..-.....--- 1,385.237 || 1,219'166 || 439.505 
Since Since | Since 
Exports (bales)— | Week.|Aug. 1.| Week.|Aug. 1.|| Week.|Aug. 1. 
To Liv a 11,816) 47,518 4,399] 37.279) 1,918) 8,656 
To Manchester. __.._.-- .594| 21,929  ____| 19,697 152) 9,266 
To Continent & India... 2,124) 14,808 2,831) 34,512 | 3,637; 16,107 
To CE on cnonkons 2,975) 5,608 3,288 26,204 2,857; 9,984 
Total exports._....-- 22,509) 89,863 10,518|117,692 |12,564 44,013 














Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 


The statement shows that the receipts for the week end- 
ing Oct. 25 were 299,855 cantars and the foreign ship- 
ments were 22,509 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that buyers are con- 
ceding the advanced prices asked. A better trade for India 


























and China is in evidence. We give prices for to-day below 
and leave those for previous weeks of this and last year for 
comparison: 
1916 1915 
834 Ibs. Shirt- \Cot'’s 834 Ibe. Shirt- \Cot's 
323 Cop ings, common | Mid. 328 Cop tage, common | M44. 
Twist. to finest. Up's Twist. to finest. Up's 
a. d. |. a. 5. 4) a. | a. d.|s. a. «8. 4) a. 
& 14% @ 15K%'8 8 @106 | 9.471104 @ 11417 44@8 O | 6.97 
t. 
6 114% @ 15%|9 O @10 10%| 9.9310% @ 11 ly 54@8 1 | 7.24 
314% @ 15%|9 2 @11 0 |10.1110% @ 11%'7 3 @8 6 | 7.23 
0 115% @ 16%|9 3 @11 14/10.5710% @ 11%7 3 @8 9 | 7.12 
2? 15% @ 16%|9 5 @1l1 6 |111410% @ 11 ? 6 @8 73| 7 02 
OV 
B115% @ 16%|9 6 @11 6 /|11.1310% @ 11%7 3 @8 8 | 6.91 
10 116% @ 17%9 6 @11 7%'114210% @ 11%7 3 @8 3 | 7.01 
17 117% @ 18% 9 9 @11 10% 12.0810% @ 11%7 3 @8 3 | 7.06 











SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 137,002 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


Total bales. 
NEW YORK—To Liverpool—Nov. 11—Carpathia, 2,985; Sax- 


| horn, 2.60c.; 
' Malmo, 





onia, 3,566-._.Nov. 16—Adriatic, 1,835 upland, 84 West 
NR Re Re eee ne) Se eee 8,470 
To Havre—Nov. 10—Uruguay, 2,605...Nov. 15—A. A. 
meres: 2100... a5can ee eenndeede caedaseseadavacekecaes 4,765 
To Lisbon—Nov. 10—Hikosan Maru, 300___---.....-_-.--- 300 
To Barcelona— Nov. 10—Hikosan Maru, 450___....-.._-_-- 450 
To Genoa—Nov. 10—Duca degli Abruzzi, 947__.Nov. 13— | 
Italia, 4,155: Taormina. 3,234_._.Nov. 14—Palermo, 1,959-_ 10,295 | 
To Vladivostok—Nov. 13—St. Bede, 1,000_______________- 1,000 | 
GALVESTON—To Liverpool—Nov. 10—Ikala, 13,413; Pensilva, 29.604 } 
| ee ee ee ee eee mere : 
To Barcelona—Nov. 15—Infanta Isabel, 9,370_._._...____.-- 9,370 
TEXAS CITY—To Havre—Nov. 11—Consul Olsson, 10,138. _- 
sy Nov. 14—Consul Corfitzon, 11,591_---..----.---- Le 21,729 
To Genoa—Nov. 16—Asborg, 9,940 9 


NEW ORLEANS—To Liverpool—Nov. 11—Belgian Prince, 11,767 


' 
' 
' ' 
' ' 
' ' 
' ' 
' ' 
' ' 
‘ ' 
' ' 
‘ ' 
' ' 
' ‘ 
' ‘ 
1 ' 
' ' 
1 ! 
' ' 
' 1 
' ' 
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' ' 
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— 
— 
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No 


_ business here has been light, or at best, only moderate. 
| October, 


, 000 in the previous week, and 558,000 in 1915. 


The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 
Great French Hol- —Oth.Europe— Vlad., 








Britain. Ports. land. North. South. &c. Japan. Total. 

New York... 8,470 ; odes  eoag LEED (kQOO>, okxa» ae 
SGLVENON . 290,008 otis nace | cans eee apres odce CE 
Benes CRY. 02a Bijtee a0 pe. eee an Cae 
ION ED. LL tOr «64 GGUe: cnacn. | dmea. | LQO00 b eake coca eee 
Savannah ... 1,753 -... ah aces a ons wars de jaicote pg AA 1,753 
Boston -___.- Ff - ioe anew one is an ie since Se oie 1,540 
Philadelphia _ 1,373 -—--- piemt, «buen, aim eaak aiaeiak 1,373 
San Francisco .... —---_- ‘ene mae «ian —SRRe Jee Sa 
Seattle. ...__ SS FO hie wed RY. 900 12,609 13,509 
Tacoma---_-_- caibas sai a asl iat a eee 2,550 
SOO! seeks 47,507 33,796 mae .--- 32,305 4,211 19,183 137,002 


The exports to Japan since Aug. 1 have been 152,756 bales from Pacific 
ports. 


The exports to Japan since Aug. 1 have been 152,756 bales 
from Pacific ports. 


COTTON FREIGHTS.—Current rates for cotton from 


| New York are as follows, quotations being in cents per pound: 


Liverpool, 1.75c. asked.; Manchester, 1.75c. asked; Havre, 2.00@2.25c.; 

Rotterdam, 3.00c. nom.; Genoa, 2.00c. asked; Naples, 2.00c. asked; Leg- 

Christiania, 3.25c.; Bergen, 3.25c.; Stockholm, 3.25c.; 

3.25c.; Gothenburg, 3.00@3.25c.; Barcelona, 2.00@2.25c.; 

Lisbon, 2.00c.; Oporto, 2.70c.; Marseilles, 2.50c. asked; Japan, 3.00c. 
asked; Shanghai, 3.00c. asked; Bombay. 3.00c.; Vladivostok, 2.50c. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Oct. 27. Nov.3. Nov. 10. Nov. 17. 
Gan OF 16 WH. cases dacee 45,000 44,000 47,000 41,00 
Of which speculators took. -_- ~~ 4,000 4,000 sie ee 
Of which exporters took------ ,000 00 ee. mae 
ie pS ss. 35,000 28,000 35,000 J 
IN I A a cs ,00 ,00' d 2,000 
ES i eR SOE 72,000 79,000 8,00 74,000 
Oe ee nas 592,000 611,000 667,000 635,000 
Of which American____..._-- 45,000 475,000 7,000 499,000 
Total imports of the week_____-- 114,000 113,000 4 84,000 
Of which American________-- 91,000 120,000 74,000 ,00 
Poe ere 400,000 372,000 410,000 
Of which American_.._..-..- 349,000 318,000 8 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 




















Spot. | Saturday. | Monday. | Tuesday. |Weanesday.| Thursday. Friday. 
Market, | Fair Fair Fair Fair 
12:15 | Good business | business business business 
P.M. | demand, doing. doing. doing. doing. 
Mid.Upl'ds | 11.49 11,68 11.80 11.91 12.08 
Sales ____. | HOLI- | 10,000 8,000 8,000 8,000 10,000 
SpMc& exp | 1,000 1,000 800 800 2,000 
Futures. | ‘Steady, 234 Irregular, | Steady, Firm, Irregular, 
Market {| \pts. dec. to} 15@20 pts.| 7@10 pts. |12@14 pts.| 4@8 pts. 
opened \10 pts.adv.| advance. | advance. | advance. | advance. 
Market, ( | Steady, Firm, Quiet, |Very st’dy,| Firm, 
4 | 3@21 pts.| 224% @25 | 1@6 pts. |15@21 pts.|13@27 pts. 
P.M. advance. | pts. adv. | advance. | advance. | advance. 





The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good or 
clause, unless otherwise stated. 

The prices are given in pence and 100ths. Thus, 11 35 means 11 35-100d. 


















































Mee. 11 | Saturday.| Monday. | Tuesday. | Wed’day.|Thursday.| Friday. 
oO 
Nov. 17. |1244(1234] 12% | 4 |12%) 4 |12% 4 |12%) 4 (12%) 4 
p.m.\p.m.| p.m. |p.m.|p.m.|\p.m.|p.m. p.m.|\p.m.|p.m.|p.m.|p.m. 
d.'d.| d. | d.|d.|d.|d.id.|d.j|d.i|4.id. 
Nov...-- 11 35 |3734'544%|60 (66 61 {77 (|82 09 
Jan-.Feb-_ 11 38 |404%'58 (64 |704%65 (81 (86 /|984/13 
Mar-Apr-_| HOLI- |11 48 |50 |6834|74 (82 76 (|914%/96%/|08 |23% 
May-Jun_| DAY. |11 58 |60 |7834/84%/93 87 |01 |06 |15%/33 
July-Aug. 11 58 |60 |79 (85 |933% 874/01 (06 |15 {32 
Oct.-Nov- 10 89 |184 (03 (08 14 |28 i29 (i28 142 
BREADSTUFFS 


Friday Night, Nov. 17 1916. 

Flour has been firm with only a fair business, however. 
In fact at times, trade has dwindled to very modest propor- 
tions. There has also been some reselling, and of course 
this has been at something under mill prices. The rapid 
fluctuations in wheat have naturally militated against 
business. A moderate business in Argentine flour is said to 
have been done here. Argentine mills are advertising their 
product in Western trade newspapers. This has not at- 
tracted much attention, however, as it is not believed that 
Argentina can ship heavily to this country. Meanwhile, 
Liverpool quotations have been strong and advancing with 
millers’ supplies small. Liverpool advices add that as wheat 
is difficult to get, flour is purchased abroad at faney prices; 
that liberal American clearances are meeting with a ready 
absorption in Liverpool and on the Continent. aes 
n 
uite a large business was done with the United 
Kingdom, but it is believed that much of this was in Canadian 
flour. The total output of flour last week at Minneapolis, 
Duluth and Milwaukee was 456,000 barrels, against 455,- 
It is said 
that a Wichita, Kansas, mill to-day received a cancellation 
of the sale of 2,500 bags to Scotland. 

Wheat advanced, but at a more moderate pace, and 


a0 OT ea ee pa de Ny "y  penupimipanpnerenrd ‘ge | reacted before the close. For there have been some draw- 
BAVANNAH—To Liv ol Nov. 11—Arakaka, 3753----- ae 1,753 backs. For instance, peace rumors, and a rumor on Thurs- 
BOSTON—To ver —Nov. 14—Can: ie ‘ : 
BOT ODELPHIA— to Liverpool—Nov. 9—Dominion, 1,373.22. 1373 Gay og oe iy ago may see — *< omg 
EAN FRANC oCa ty eope poy liyyteng Mar. kisi... $74 exporta. But onthe wholo the, news ae. been bullish 
Vv mm . . eee * i & 
SEATTLE——To Japan—Nov. 6—Tamba Maru, 4,809...Nov. 10 | Very lew seriously expect pe n near future ) 





GMeETeE, 7.000... kocbcnseshebbosedédddadowconccts 12,609 

To China—Nov. 10—Protesilaus, 900_-...-.___-..-------- 900 
TACOMA—To Japan—Nov. 4—Shimpo Maru, 2,550--.._------ 2,550 
Patel . ...cocnccacececetsocencenescesesenseee aide ates ancantetanen 


other day Lord Grey made a speech which seemed to put 
the quietus on peace talk. He said that the struggle would 
be long and bitter. And there has been no confirmation of 


the rumor that this Government will put an embargo on 
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the exports of breadstuffs. Washington rumors are that 
there is no likelihood of an embargo at present at least. 
Meanwhile the Argentine crop news has been bad. Hot 
winds have been reported there and the tendency has been 
to reduce the estimate on the crop of Argentina. Its ex- 
portable surplus, it is assumed, will be small. It is said that 
only about 43,000,000 bushels remain in farmers’ hands in 
Northwestern Canada. The visible supply in Europe fell 
off 1,584,000 bushels. British millers were said to be 
buying flour abroad at advancing prices. There is also a 
rumor that British steamers have been ordered by the Brit- 
ish Government to take 50% of foodstuffs in their cargoes 
instead of 30%. Whether that is so or not, Europe, it is 
assumed, will have to buy on a liberal scale in this country. 
The English crop is 55,536,000 bushels (in the United 
Kingdom), against 68,000,000 bushels last year. In 
France the weather has as a rule been bad and it is feared 
that germination will be delayed. Seeding is necessarily 
retarded. Stocks in France are moderate and in the 
country prices have reached a level equal to 52s. 6d. to 
53s. 9d. per 480 pounds, as against 50s. 6d. a week ago. The 
imports into the United Kingdom are running about 200,000 
bushels below the weekly requirement. In Russia the weather 
has been bad with snow in the north and rainy weather in 
the south. Shipments from northern ports are light. 
A Petrograd dispatch says : ‘“The food situation has become 
so acute in the Russian Empire that the Budget Committee 
has recommended to the Duma that the Government assume 
complete control and fix prices. Already there are four 
meatless days per week and tickets are required for other 
foodstuffs.”’ 

The offerings for forward shipment from India and 
Australia have been small. On the other hand, the world’s 
stock of American is stated at 122,544,000 bushels, or about 
20,000,000 bushels more than a year ago. The interior 
reserves in Russia are said to be large, if they could be got 
at, and new seedings in that Empire are spoken of favor- 
ably. In Australia the weather has been good and some 
advices say that the crop there will exceed all records. In 
India the crop still looks well. In Italy the weather has 
been good for sowing and that is also said to be the case in 
Austria-Hungary. But it is still a fact that the crop of both 
wheat and oats will be short in Argentina. This, with a sharp 
decrease in the American crop and reduced yields in Europe 
due to the war makes a good many think that prices are liable 
to work to a higher level. There has been a steady export 
demand. It is estimated at the same time that 60 to 75% 
of the commercial wheat in the Northwest has left farmers’ 
hands. Of late the crop movement in this country has 
shown signs of decreasing. The Department of Agriculture 
estimates that the crop in the States, exclusive of those 
west of the Rockies and the Mountain States, this season is 
68,000,000 bushels less than the consumptive requirements. 
Minnesota’s crop, it appears, was only 6,712,000 bushels 
larger than her requirements. It is further stated that the 
consumption per capita in 1915, including seed, was 6.55 
bushels, while the production this season is said to have been 
only 6 bushels per capita. To-day, however, prices declined 
on weaker Liverpool and Argentine cables and liquidation 
to secure profits. There was talk that Argentina may put 
an embargo on exports. That would certainly be bullish, 
so far as this country and Europe are concerned. 

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YOR K. 


Sat. on. Tues. Wed. Thurs. Fri. 
Pe, a0. caveaeesceweoeos cts_196 195% 199 200 £200 195 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. An . ee sais 
December delivery in elevator_cts_189'4 189% 18534 187% 5% 
May delivery in elevator_-------- 193% 19414 190 34 192% 190% 188% 
July deiivery in elevator----- _---158% 160% 159% 160% 159 157% 


Indian corn has advanced. That is not hard to under- 
stand. Apart from the rise in wheat, which corn would be 
apt to follow, the corn crop news from Argentina has been 
bad. The weather there has been dry and hot. Locusts, 
too, threaten the crop. On the 15th inst. prices in Argentina 
advanced 64% to 7%ec. Small wonder that on the same day 
Chicago prices advanced 2 to 2'4%c. They would probably 
have risen more but for better weather, peace rumors and 
considerably increased offerings from lowa and the North- 
west. On the 14th inst. Liverpool advanced 414d. for 
American and 6 4d. for Argentine, followed by a further rise 
the next day of 114 to 3d. Argentine advices report a good 
export demand and offerings light. The available American 
supply decreased last week 330,000 bushels as against a de- 
crease in the same week last year of 91,000 bushels. The 
total is now only 2,390,000 bushels against 4,327,000 a year 
ago and 3,631,000 in 1914. It is pointed out that farm re- 
serves in this country on Nov. 14 in the seven surplus States, 
as shown by the Government report, were only 52,437,000 
bushels, or more than 10,000,000 bushels less than in 1915. 
The loss is largely in Iowa. Indeed, that State has only 
5,454,000 bushels against 27,260,000 bushels last year. 
Houses with Eastern connections have been large buyers 
at Chicago. A steady if moderate export demand has pre- 
vailed. On the other hand, the weather of late has been in- 
clined to be clear and colder at the West. At the same time, 
there is a scarcity of cars. That, to be sure, cuts both ways. 
While it may retard the movement, it may also hurt business. 
On Thursday there was a rumor that the United States Gov- 
ernment would put an embargo on exports of grain. As al- 
ready intimated, too, there has been more or less peace talk. 
So.that, although prices advanced about 5 c., they did not 





go so high as they might otherwise have done. To-day 
prices after a slight advance declined, partly on reports of 
increased country offerings. 


DAILY CLOSING PRICES OF NG. - is CORN IN NEW YORK. 
oat. MON. 


Tues. Wed. Thurs. Fri. 
FIGc Br bcc cdieaekarwaces cts._113% 119% 117% 115 116% 115% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mom. Tus. Wed. Thurs. Fri. 
December delivery in elevator_cts. 9454 985% 955% 96% 95% 94% 
May delivery in elevator__..._--_- 9646 98% 955, 971% 97% 2% 
July delivery in elevator_.....-_- 96% 98% 96% 97% 97% 2% 


Oats advanced on a better demand. Of course the rise 
in other grain also counted. The receipts at the West have 
latterly fallen off, as interior elevators have been more in- 
clined to ship corn than oats. Besides, there has been a 
good export demand. It is believed that Europe will have 
to buy heavily in this country. Also, it is urged that there 
will be heavy feeding on Western farms. And oats are 
relatively cheaper than other grain. No. 2 yellow corn has 
been 54c. higher than No. 3 white oats, as against a differ- 
ence a year ago of only 34c. in favor of corn. Some think 
it is none too clear why the difference should have widened 


quite so much as 20c. at the expense of oats. Besides, 
cash winter wheat is $136 over oats, as against 
86c. over oats a year ago. Are not oats too 


much out of line, in fact greatly undervalued as 
compared with other grain? Considerations of this sort 
have tended to neutralize bearish arguments based on the 
big American supply. And Liverpool has been strong, with 
offerings from exporting countries small. On the other 
hand, it is true, that the available American supply increased 
last week 3,700,000 bushels, against 3,231,000 bushels in 
the same week last year and that the total is now 70,279,000 
bushels, against 28,321,000 bushels last year, and 42,290,000 
bushels two years ago. Liverpool reports that Argentina 
is shipping little and that its exportable surplus will be light. 
France and Italy are buying foreign oats freely. On Thurs- 
day Argentine prices advanced 8 cents. Barley has been 
firm with a fair demand. Exporters have taken 20,000 to 
40,000 bushels a day. Rye has been firm but quiet. To-day 
prices were higher early but they dropped later in spite of 
light receipts. There was considerable profit taking. 
DAILY CLOSING PRICES OF OATS IN,NEW YORK. 


Sat. on. Tues. J : Thurs. Fri. 

Standards ____.-_- cts_6114-62 63-6314 6214-63 6214-63 63-63% 63-63 
MO. © WE cns care 62-624 6314-64 63-63% 63-634 63%-64 63% 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator_cts. 57 58% 57% 57% 57% 57% 
May delivery in elevator__..____- 60% 62% 61% 61% 61% 61% 
FLOUR. 
Winter, low grades___.$6 60@$7 35 Spring. low grades ___.$6 35 @$6 85 
Winter patents__...__ 70@ 9 10| Kansas straights, sacks. 9 35@ 9 70 
Winter straights ___... 8 40@ 8 85) Kansas clears, sacks... 7 85@ 8 60 
Win ck co naed vanes 90@ & 35} City — ‘ ordesa ne i 11 00 
Spring patents__..._.. 9 60@ 9 85| Rye flour _______._._. 8 10@ 8 30 
Spring straights____. 9 25@ 9 40| Buckwheat flour___ _- 4 50@ 
Spring clears_......._. 8 60@ 8 95| Graham flour___...._ 6 60@ 7 85 
GRAIN. 

Wheat, per bushei—f. o. b.— Corn, bushel— 

N. Spring, No. 1, new___.$2 10% ih ye ee 
N. Goring. i eigen No. 2 yellow...____c. 1. f.$1 15% 

Red winter, No. 2, new... 1 95 No. 2 yellow kiln dried__. Nom. 

Hard winter, No. 2_...... o1 DONRENO 8 oa win nanete Nom 
Cats, per bushel, new— cts. |Rye, per bushel— 

tandard ___._._____. 63 63% New York ____c. 1. f. $1 58@1 60 

No. 2, white......... 63 4% @64 Western _____.c. 1. f. $1 60 

No. 3, white.._.____- 624 @63_ =| Barley, malting______- $1 28@1 36 

No. 4, white... 62 @62%| Barley, feeding_______ 06 





The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





Receipts a | Flour. | Wheat. | Rye. 


‘bbls. 1961bs bush. 60 lbs \bush. 56 lbs. bush. 32 lbs. bush.48lbs .\bush .56Ibs . 


Corn. | Oats. | Barley. 











Chicago -___- 222,000, 1,579,000! 1,982,000, 2,960,000, 962,000, 182,000 
Minneapolis _|  _____- | 8,685,000 172,000} 958,000, 1,247,000, 393,000 
Duluth. _____ Bens: | WORM  snesc-- | 89,000, 423,000, 73,000 
Milwaukee --| 70,000, 266,000/ 237,000, 953,000 650,000, 93,000 
Toledo .__._- pe ee | 179/000 79,000, 30,000, ee oo 
Detroit _____ 7,000 76,000 31,000) 57,000, -....- aac 
Cleveland -..| 22,000) 45,000 34,000 110,000 1,000) 7,000 
St. Louis____| 96,000, 875,000, 236,000 434,000, 70,000, —31,000 
Peoria _____- 2,000) 35,000  639,000/ 313,000 + 98,000, ~—- 20,000 
Kansas City_|  -___-- | 1,952,000, 214,000 293,000) _____- eo 
Omaha_.-__- fae |___ 793,000, 268,000, 276,000, -___-- Be halebahsiite 
Total week'16, 459,000, 10,241,000, 3,886,000| 6,473,000 2,151,000, 799,000 
Same wk. '15, 513,000 19,189,000) 3,734,000, 8,912,000, 3,944,000, 1,097,000 
Same wk. '14) 452,000, 15,299,000 4,370,000, 5,651,000 2,793,000, "796,000 
Since Aug. Say | | | | | 

916_____. | 5,728,000 166,273,000, 50,113,000,117,130,000 39,177,000 10,850,000 

Nepean | 5,894,000 198,041,000) 50,312,000) 97,978,000 39,119,000)10,578 ,000 

$014...... | 6,672,000 200,526,000 | 





51,200,000'118 699,000 38,219,000' 9,870,000 


Total receipts of flour and grain at the seaboard ports for 
the week ended Nov. 11 1916 follow: 


























Recetpts at— | Flour. | wheat. | corn. | Oats. | Barley. | Rye. 
Barrels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
New York.-.| 96,000} 2,187,000} 160,000, 258,000 357,000; 1,000 
Portland, Me.| = ______ 04,000) _-.._-- 6 cee a rt 5 cena 
Philadelphia -| 48,000 420,000 26,000 439,000, 11,000, 29,000 
Baltimore -.-|  53.000| 1,051,000; 167,000, 379,000, «26,000! 475,000 
Newp’t News) 13,000 25,000} _-.__-- | <RRMee 8 acess! ™~..... 
Mobile _-__ _ CC Pee 10,000 an Asma? Cdisbee 
New Orleans a 41,000 946,000 17,000 SR. “sheetnb! . aeeces 
Galveston --.|  ____.- 466,000)  -_-.-_-- | Ee Sees See eeneane 
Montreal__--|  77,000| 780,000 41,000, 237,000, 13,000 —_-__- 
Boston -.___- 47,000} 191,000 29,000, 287,000, _._--- | 6,000 
Total wk. '16| 382,000} 6,270,000 | 450,000 2,436,000 407,000 511,000 
SinceJan. 1°16 22,803,000/343,823,000| 53,897,000 163,545,000)25,172,000 12,055,000 
Week 1915_-.| _573,000| 12,460,000] 674,000) 2,344,000 752,000, 416,000 
SinceJan.1’15'23,231,000/264,302,000! 48,568,000 124,671 ,000'11 662.000 12.622 .000 








a Receipts do not include grain passing through New Orleans for foreign ports on 
through bills of lading. 
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The exports from the several seaboard ports for the week 
ending Nov. 11 are shown in the annexed statement: 


Wheat. 





























Corn. Flour. Oats. Rye. | Barley.| Peas. 

Exports from— bushels. | bushels. | barrets.| bushels. \bushels.bushels .|bushels - 
ee 1,421,353) 502,285) 102,453 SL DRG! cnse-s 124,988) 4,833 
Portland, Me 204,000) EROESE +2; SEPP ee PR ee ers oy" 
ee 297,550) 144,009) LEE] SECO Ol cane saksssnxel ~aSe55 
Philadelphia ______ ek. ee RRR OS eee ers eer 
Baltimore ___.___- 946,110, 222,786) 84,184 8,122,495,414;) 28,921) -.-..-- 
Newport News..-.| 25,000) -....-- BO00l, TORAMU) a. .cclenceesl a canwe 
SP sesésncace] scenes Be Rs aes Re Bete Peers: 
New Orleans. ----- 939,000! 31,000) 55,000 VAR xtewisl saamwak <aceed 
Galveston ________ IGG). Sc. csc PPA I: RR Pena pape 
Montreal ________ 276.000) 86,000) $0,000}... waicss 142,000! 67,000) ------ 
Total week____- \4,478,013) 996 ,080/333,653 1,601 ,541'637,414:'220,90Y9| 4,833 
Week 1915.._-._- 11,107,391; 195,942\379,099| 887,736 338,797\671,151| 12,248 





The destination of these exports for the week and since 
July 1 1916 is as below: 





| Flour. Wheat. | 

















Corn. 

Exports for Week 

and Since Week Since | Week | Since | Week Since 

July 1 to— Nov. 11) July1 | Nov. tl | July 1 | Nov. 11 | July 1 

1916. | 1916. | 1916. 1916 | 1916. | 1916. 
| Barrels. | Barrels. | Bushels. Bushels. | Bushels. | Bushels. 

United Kingdom_'!105,611) 1,988,426 1,847,362 48,401,881) 401,425/11,175,772 
Continent ___-_-_-- |168,165) 2,184,473 2,620,395 68,237,210) 541,624) 6,755,637 
So. & Cent. Amer.| 22,182 608 ,548 10,256 118,021) 25,183| 465,483 
West Indies_-_--- | 42,160 TORPOEE 22 acoeue 3,785 26,441) 1,076,963 
Brit.No.Am.Cols.| _____- EE thas menwcacs| sapataidimmccwl wes hoeiiaane | 1,700 
Other countries__| 1,535 203,1908).-......-. 5,000 1,407| 13 ,027 

: ee 339,653 5,642,675 4,478,013 116,765,897; 996,080)19,488,579 
Total 1915..._.. 379,099| 4,515,054 11,079,391 106,480,868! 195,942| 4,517,525 





The world’ s shipment of wheat and corn for the week 
ending Nov. 11 1916 and since July 1 1916 and 1915 are 
shown in the following: 





Wheat. 














Corn. 

Ezports. 1916. ai9i5. 1916. aig915. 

Week | Since Since | Week | Since Since 

Nov. 11.; July 1. July1. | Nov. il. | July 1. July 1. 

Bushels. Bushels. Bushels. Bushels. Bushels. Bushels. 
NorthAmer* 6,678,000 151,905,000 141,028,000 951,000 19,750,000 2,774,000 
Russia -.--- 480,000 5,942,000 3,008,000) _._____- SELIG. Kennan 
PRBS Resta ees | eee Sonn eeeel REN | canals Wgnerpiail beh wicks 
Argentina -_| 1,072,000 25,215,000 6,128,000) 4,072,000 54,323,000, 92,408,000 
Australia __- 712,000 14,840,000 8 ae Pree masa me 
BOS .. nite 1,112,000 14,888,000 8,608,000) ________ eS ae ss 
Oth. countr’s 156,000 2,971,000) 3,560,000) 51,000, 2,361,000 2,475,000 
Total --.--.10,210,000 215,761,000 162,516,000! 5,074,000) 76,715,000) 97 ,657 ,000 





a Revised. 


* North America.—The Canadian Government has officially prohibited the 


issuance of both manifests and exports until after ten days. This is effective 
during the continuance ot the war. 


The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 





Wheat. 











j Corn. 

| United United 

| Kingdom. | Continent. | Total. | Kingdom. Continent. Total. 

| Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
OR | le ieee aa) Minar bee oh OY Beanie, Ceaiecei en. 23,690,000 
a Senne) . Pee me Memenmee ee 122,152,000 
SIE St ee | caiaiied ie Gaiman: Sits ip8 '26,011,000 
Nov. 141914__| ________ pesto an .......2 '21,766 000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Nov. 11 1916 was as follows: 

GRAIN STOCKS. 
Corn. 





Oats. Rye. Barley. 

United States— bush bush. bush. soak. oe 
Ew eke od 4,121,000 231,000 1,800,000 139,000 365,000 
i ES 93 ,000 166,000 7,000 Tee © ‘=aibee 
Ne 1,744,000 51,000 405,000 30,000 5,000 
i RR RR a 2,392,000 43,000 963,000 373,000 37,000 
Newport News--.-........- —a-)=—ti(e me as 750,000 = eet a o, 8 
ee ee 3,224,000 38 000 See -seneme 124,000 
el RT 2,255,000 ee ose ees | Cee 
i al EES IS 3,806 ,000 57,000 2,783,000 48,000 442,000 
(aS eer 1,926,000 41,000 685,000 + i eg Sl 
aS ays RRR ES > fa 537,000 39,000 292,000 tI eo 
RE lel S IRSA bo 5,864,000 241,000 21,258,000 70,000 141,000 
Milwaukee_-_________ we 511,000 24,000 1,569,000 108,000 420,000 
a ad SEE Ra 7 eee 710,000 61,000 1,584,000 
Minneapolis. - _ ___ ; io en.” Seen hs 7,254,000 25,000 619,000 
ee . 2,467,000 17,000 968 ,000 12,000 14,000 
pC’ s ea 12,160,000 24,000 3,695,000 99,000 oewies 
ES wes ee 2 18,000 17,000 nn,  e@acace.. danmhw 
Indianapolis __...____- 289,000 See heer oe ee 
IN oh ta hlen tite: wine tse aicin'eccne 3 1,414,000 42,000 1,983,000 186,000 27,000 
oy Se See eee eee: 28 ee 40,000 
On Canal and River-_---____ ee cose OS a 
Total Nov. 11 1916____- 62,265,000 1,289,000 47,308,000 1,877,000 3,818,000 
Total Nov. 4 1916___-- 60,703,000 1,630,000 46,403,000 2,006,000 3,920,000 
Total Nov. 13 1915____-. 34,593,000 3,423,600 18,505,000 1,804,000 4,654,000 


Total Nov. 14 1914____- 73,476,000 2,774,000 32,103,000 1,998,000 5,726,000 

Note.—Bonded grain not included above: Wheat, 2,642,000 bushels at New York, 
96,000 Baltimore, 152,000 Philadelphia, 253,000 Boston, 2,756,000 Buffalo, 547,000 
Duluth; total, 6,546,000 bushels, against 9,668,000 bushels in 1915. Oats, 350,000 
New York, 2,000 Baltimore, 42,000 Duluth, 1,776,000 Buffalo; total, 2,170,000 
bushels, against 206,000 in 1915; and barley, 322,000 New York, 63,000 Buffalo, 
36,000 Duiuth; total, 421,000, against 357,000 in 1915. 








Canadian— 

ee a ees ee 1,790,000 418,000 5,215,000 27,000 382,000 

Ft. William & Port Arthur_12,286,000  ______ Re eee 

Other Canadian*_________ Taeeee |. ascces Dee ee eS 
Total Nov. 11 1916*___.21,550,000 418,000 16,512,000 27,000 382,000 
Total Nov. 4 1916*___.21,053,000 452,000 14,456,000 41,000 478,000 
Total Nov. 13 1915____- 27,823,000 19,000 6,189,000 17,000 8,000 
Total Nov. 14 1914____. 19,070,000 12,000 3,949,000 -_.--. 96,000 
Summary— 

PMN So kn ss nandsance 62,265,000 1,289,000 47,308,000 1,877,000 3,818,000 

CO ae 21,550,000 8,000 16,512,000 27,000 382,000 
Total Nov. 11 1916___-- 83,815,000 1,707,000 63,820,000 1,904,000 4,200,000 
Total Nov. 4 1916___-- 81,756,000 2,082,000 60,859,000 2,047,000 4,398,000 
Total Nov. 13 1915_---- 62,416,000 3,442,000 24,694,000 1,821,000 4,662,000 
Total Nov. 14 1914____- 92,546,000 2,786,000 36,052,000 1,998,000 5,822,000 





* Including Canadian at Buffalo and Duluth. 





THE DRY GOODS TRADE 


New York, Friday Night, Nov. 17 1916. 

Business in the dry goods markets during the past week 
has been confined largely to spot and nearby deliveries. 
Trade in deferred deliveries, while neglected, has been trans- 
acted on a much smaller scale than recently, this being due 
to the unwillingness of manufacturers to accept orders and 
the fact that many mills are completely sold ahead until the 
middle of next summer. Advance business for next spring, 
however, is reported to be above normal. The delivery 
question is the chief difficulty at the moment, and there 
appears to be a general feeling of dissatisfaction over the 
manner in which merchants are receiving their goods. While 
a few of the manufacturers are making some headway in 
catching up with unfilled orders, others continue to be very 
backward in making deliveries. Distribution of goods by 
jobbers continues on a liberal scale with the demand unusual- 
ly large for this season of the year. Retail advices are also 
very encouraging, and it is generally predicted that the 
coming holiday sales will be record breaking. Prices in pri- 
mary markets remain firm and, while there have been no 
particular advances recorded during the week, the tendency 
is upward owing to the pronounced strength of raw material. 
Spot cotton in many of the Southern markets is now quoted 
above the 20 cent level with mills unable to secure large 
quantities even at this price. While there have been numer- 
ous reports that manufacturers have advanced prices for 
goods high enough to guarantee them a good margin of profit 
on the basis of 20-cent cotton, views in this connectin now 
appear to bechanging, and many assert that the margin of 
profit is rapidly decreasing. Fall River mills during the 
week granted operatives a 10% advance in wages, and it is 
believed that this higher rate of payment will become general 
throughout New England before the end of the year. In 
addition to higher wages, other costs of production are con- 
tinually rising. The prices of goods are looked upon in 
many quarters as being exorbitantly high and at dangerous 
levels was evidenced during the week by a note of -caution 
issued to their clients by one of the largest jobbing houses 
in the country. They strongly recommended purchases 
from ‘‘week to week’’ only, or as necessity demanded, and 
advised retailers to clean up all their odds and ends in stock 
while the public are willing to pay present high prices. The 
above jobbing house is credited with offering several lines 
of cotton goods for cash and prompt delivery at prices below 
those quoted at present in primary markets. Business in 
export markets continues quiet with the inquiry mostly from 
South and Central American countries. 

DOMESTIC COTTON GOODS.—Although there has 
been less demand for distant deliveries of staple cotton goods, 
jobbers and retailers are actively seeking spot supplies. 
Prices are firmly maintained at recent high levels, with 
indications of still further advances. Manufacturers are 
well booked with business, and many lines of cotton goods 
are sold ahead until well into the second quarter of next year. 
Printers are reported to be particularly busy and unable to 
meet the inquiry. Jobbers are continually sending in re- 
orders for wash fabrics, ginghams are selling well with a 
number of large orders booked for export. An active inquiry 
is noted for bleached cottons, with deliveries difficult to 
obtain before the turn of the year. Tire manufacturers have 
been buying cotton duck more freely, and price advances 
have been named during the week. Gray goods, 38-inch 
standard are quoted at 8 4e. 

WOOLEN GOODS.—As a result of the steady rise in 
wool values, price lists for woolen goods have been revised 
upward, with the undertone of the market very firm. De- 
mand for goods for both immediate and deferred delivery 
is improving as merchants expect still further advances in 
prices to be made as the season progresses. In markets for 
men’s wear, light weight and fancy staples are firmly held, 
with no decrease in the demand. A strong undertone is also 
noted in markets for dress goods where liberal sales are being 
made to jobbers. While mills are discouraging the placing 
of large orders for dress fabrics, there is said to be consider- 
able speculative buying of these goods. Retailers report an 
unusually good demand, with the inquiry for fine fabrics 
particularly active. French serges and plain velours are 
being purchased freely for spring. Overcoatings that have 
been opened for next fall are said to have been virtually sold 
up with further advances in prices expected. Worsteds are 
also selling well. 

FOREIGN DRY GOODS.—Demand for linens continues 
to increase with orders for next spring delivery above expecta- 
tions. The high prices asked do not appear to have any 
effect in checking demand, and as many lines of pure linens 
are becoming very scarce, buyers are again turning their 
attention to substitutes. 'Towelings are particularly diffi- 
cult to obtain, and demand for crashes and damasks is far: 
from being satisfied. Prices are hardening, and the high 
cost of raw cotton has resulted in various cotton substitutes 
and cotton and flax mixtures being advanced nearer a level 
with pure linens. Advices from abroad are becoming very 
discouraging as regards deliveries. They claim that mills 
are unable to meet the demand owing to the labor situation, 
and as a result shipments are falling behind. The burlap 
markets have developed decided strength with prompt 
supplies difficult to obtain. It is reported that there has 


been considerable buying for deferred delivery. Light weights 
quoted at 8.10c. and heavy weights at 9.25c., both nominal. 
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MUNICIPAL BOND SALES IN OCTOBER. 

We present herewith our detailed list of the municipal 
bond issues put out during the month of October, which 
the crowded condition of our columns prevented our publish- 
ing at the usual time. In the case of each loan reference is 
made to the page of the ‘‘Chronicle’’ where an account of 


the sale is given. 


The review of the month’s sales was given on page 1717 
of the “Chronicle” of Nov. 4. Since then several belated 
October returns have been received, changing the total for 
the month to $32,025,627. The number of municipalities 
issuing bonds during October was 358 and the number of 


separate issues ia 

Page. Nan Rate. 
1718_._Adams Co.8. D. No.107 Wash... 5% 
1910__Alburnett Consol. 8. D., Ia__ 4% 


SRS ee 6 
1443__Alhambra, Calif. (2 issues)____ 5 
1718_-Alma, Mich. (2 eae 4% 
1620__Alta Vista Sch. i 6 
1443__Alva Sch. Dist., pa 5 
fey Os Oe” Oo ee 4 
1443__Ansonia, Ohio_____________- 5 


1808__Argyle Ind. 8S. D. No.3, Minn. 5 
1808__Arlington, Tex 6 


1808_- Ascension Parish, La________- 5 
1620,Avon Park, Fis............- 5 
1718__Bartholomew Co., Ind_____-_- 414 
1620__Bay Village, Ohio (2 issues)___ 5 
1528__Bedford, Ohio (2 issues)_____- 4&5 
1621__Bedford County, Va.-....-.-- % 


1528_.Bee Hive Rural 8. D., Ohio___ 5 


1339__ Bellevue, Ohio (2 issues) _____- 5 
1305--poent, Mass. (2 issues)... 4 
1443__Benton County, Ind________- 4% 
1718__Benton Harbor, Mich_______- 4% 
1340__Bethel Twp. Rural 8S. D., Ohio. 44% 
1340__ Bismarck, No. Dak____-____- 6 


1809__ Boston, Mass. (5 issues) _ 





1718._Bound Brook, I state os os -- 4% 
1718__Bradford, Ohio (2 issues)__--_ 6 
1528._Brevard County, Fla_____ .-.. 6 
i BR 3) & See 4% 
1443__ Brilliant Sch. D., Ohio______- 5 
1621_.Brockton, Mass. (5 issues)_... 4 


1443__Brown County, Ind. (3 issues). 4% 
1718__Brown County. I cs ow wer 4% 
1910__Buckeye Ind. 8. D., Iowa__- 5 
1621__Buckingham és. a 5 
ou: Me Oe. 8 eee 4 


5 
1621. "Canby, ee «20 d1926-1936 


1340_._Canton, Ohio (6 issues) 
oO he eee 6 
1719. -Castlewood, i - ae 5 

1528__Celina, Ohio 


5 1926 
1621_-Charleston Ind. 8. D. W. Va_- 4% e194 


pae)...Crege Olty, Va.....-<«<-<-- 
1719._Chattanooga, Tenn (3 issues)_ 6 
1340- ~Faecenee Mass. (4 issues)___. 4 
1809__Clarke County, Ind.-___ _-_-_- 4% 
1340__Clark County, Ohio (2 issues). 5 
1809__Clarksville, Va______.______- 
1719__Cleveland, Ohio (2 issues)_... 4% 
1529__Cleveland Hghts., Ohio (4 iss.) 5 
1529__Cleveland Hghts. 8.D., Ohio... 4% 
1621__Clinton County, Ind. (2 iss.) .- 4% 
1621. -Clinton County, Ind. (2 iss.)_. 4% 
Re > * eae 
1443_ Cochise Co. 8. D. No. 2, Ariz. 
Lo eS. “ae 
1809__-Colwell Consol. 8. D., lowa___ 5 
2Oee. AOR, 1OWS.... wccacan-nce 5 
1719__Coshocton, Ohio 


ae 


4% 099 
1911_-Council Grove 8. D., Kans... Saoktie 


1340__Crawford Co., Ind. (2 issues). 44% 
1809__Creighton, Neb 
1719__Crockett County, . ee 5 
1719__Cumberland Ind. 8.D., Iowa_. 5 
1529__Darby Twp. Rural 8.D., , Ohio_. 5 


1529__ Daviess County, Ind_______-_- 4% 
ae. OE wee 4% 
1444__ Decatur eee 4% 
1529__ Defiance County, Ohio______- 4% 
ee 
2021..meron, BMich........cac<« 4 
ce RO ee Se Ae 
ee ee wwe 5 
1529__Dunkirk, Ohio (2 issues)___-_- 5 


1621_-Durham Co., No. Car_______- 4} 
1340__East C leveland, Ohio (2iss.)_. 4 
1529__East Liv erpool, Ohio______-_- 

1340__East Liverpool, Ohio 5 
1622__East Palestine, Ohio 5 
1622__Eden, Me 


iz 719_ ~Elkhart County, Ind_._...-- 4% 
1719__ Essex C ounty, | pig eaaatita 4 

1622__Euclid Tw | iipeses aaeiaase 5 

1810__Fairview, Okia_____________- 6 


1529__ Fannin County, tex. (8 iss.).. 3D 
1622__Fitzgerald, Ga 5 
gs BO ee See 
1444__Foxborough Water Supply 


eee, DAGON... ew ccawe 4 
1622__Framingham, M se 4 
1530._Fremont City 8S. D., Ohio_._.. 4% 
1341__Fulton C ‘ounty, Rela 4 
1622__Galion Sch. D., Ohio________ 5 
$$t4--Gerva, t-- 55-5 Sa as 4% 
I --Glen * =f 2a ee 4 

810_-Grant Sch. Twp., Ind______-- 4 
1810.-Granville, Ohio__._...____-- —- 
1444__Greene Co. | "ae 6 

_ 1911__Greenfield,’ Ohio.----------- _- 
1530._Greenville Co., So. Caro____- 4% 


1444__ Greenwich (V.), Ap ae 4% 
1622_-Hamlet, No. Caro 5 


1810__Hartsgrove Twp. 8S. D., Ohio. 5% 
1720__ Havelock Sch. , lowa 4% 
Te. een ee ee 
1530 ~Hawkeye Sch. Dist., Cal__..- 6 
1810__ Hendricks Co., Ind. @ Rmsce 4% 
1622_- Hickory Grove Sch. Twp., Ind 4 
1810 0._Higginsville, Mo___..__----_ -- 
1530__ Highland Park, Mich. (2 iss.). 4% 
1810. -Hohokus. Ly PCRS RSID 4 
1530_.~ Hudson twp, Mich 
1530__Huntington, Ind___________- 
1445__Huntington — Ind.f(2fiss.) - - re 


1445__lowa City Ind. 
san _lowa City Ind. 
ste _Ironton, Ohio re} issues) 
1911--Jacksonville, Ala 
1720__Jasper County, Ind 
1530__Jay County, i 
1330. _Jefferson Co., 
1530__Jennings Conbay Ind 
1720__Johnson Co., No. Car. (2 iss.)-~ 
1530__Johnstown, Pa 
1622-__Joliet, Mont 
1622__Jones County, Miss_--.-.----- 5 
1622__Jones County Miss bas ditties arg ts 5 
1810. - Kenmore, 
.Kenosha, W ‘S4 pe ear d 
1530. _King Co. Dr. D. No. 4, Wash- 
1620. Knox County, 
. Knoxville, Tenn 
1720_- Kosciusko Co., Ind. (5 issues) - 
1810_- Lafayette, La 
323._Lake County, Ind ' 4 
1790. -take County, Ind. (3 ma.) - oe} 
_Lake Co. Spec. T . No 


15, Fla 
1445- _Lake Mills, Iowa 
1720_.La Porte County, Ind 
1720_-Lawrence Co., ind. 
$445. ceuenon, O80... ce-<26.-.- 5 
1623_.Leflore County, Miss.--.-.--- f 
1 i d 


1623.-Lexington, Ky 

1445__Liberty Co. Dr. D. No.2, Tex- 
531_.-Liberty Un. Vil. 8S. D i 

1720_-_Little Falls, N. Y 

1531..Logan County, Ohio 
.London, Ohio 

1531--Long Beach (V.), 


1445__Lucas County, Ohio (2 issues) - 5 


1811__McCall, Idaho 
1811.__.McMinnville, Ore 
1811_.McMinnville, Ore 
ieee -Madison County, Ala___..--- 4 
_~Madison County, Miss. 
1623. _Magnolia, Ohio-_--_- 
1720--Manatee Co. Spec. Tax S. D. 
ee an eee eae 5 
1445__Mansfield,  . ee eee § 
1720_-Maricopa Co.8.D.No.25,Ariz_ £ 
un. Water D. Cal__- 
1531--Marion, Ohio (3 issues) -_---- 
1446_-Marshall County, Miss__---- 
1623-_-~Marks, Miss 
1341_-Martin County, Ind. 
-Marion Sch. Twp., waa 
1446_-Martinez Sch. Dist., | 
1720_-Marietta, Ohio 
1623..May Berry a D., Ark 
1720_-Meadville, 
1623_.-Midland ich. fic 
1531._.Midway Sch. Dist 
ot EE) iggy b Ohio 


110 - Minden “& 
46.-Minerva Sch. Dist, Ohio 
1623--Minot, No. Dak 
811--Monona County, Iowa 
1531..Monroe Twp. Rural 8.D.,Ohio_ 5 
1720_._.Montgomery Co., Miss. (2 iss.) 
1912.._.Montgomery County, Tenn... -- 
1_._.Morgan County, Ind 
1531..-Morrow County, Ohio (6 iss.) - 
1623_._.Mt. Clemens, M _. 
1811__Mt. Pleasant (T.), N 
1531..Mountain View S.D., Calif. --- a 
1446_-Mount Morris (V.), 
1720_.-Mount Vernon, N. Y 
~ Natchitoches Parish, La 
1531_- Newark, Ohio 


= CIstes] 
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~ NewBarbadoes Twp.8.D., N.J. 4 
1531_--New Bedford, mam. (5 iss.) __ 4, 
1623_ ~Newburg, Ohio > issues) pee | 
1446. -Newcastle Ss. 4 


AI a ey SAR 
1446..Newton, Mass____.-..------ 4 
1811_._.New York City 
1751-~Norfolle _ oe ES ae 4 
1811__North Dakota (24 aes) GS 

1342-- North Hem iio (Tt); 


be be Twp 
1532- -~Odell Un. Ti y D.. a f 


°° 
“si xeicad 
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ae 


load 
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Oo 


_ 
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‘ ~~ Orange County, Ind 
1623__Osage, Ilowa 
BR SS) ae ee ee f 
1342__Ottawa, Ohio 
¢ 9-- Samed. Ohio 


ne. 200, CPO... 2.262. 5 4 
~Pasco Co.Sub.8. ”- No.12,Fla. 
--Patchogue ( M4 > <= 4 


ee 





19917 -Plymouth Ohio (2 eae - 
1532- -- Polytechnic Ind. 8. 
-Port Angeles, Sea 
-Port Clinton, Ohio 
-Port Clinton, Ohio § 
_Porter County, Ind. (2 issues). < 
1532_- Posey County, Ind 
1532_-Prairie du Chien, Wisc 
: ey Park, Pa 


1532_. Randolph Co., Ind. (2 issues) - 
ate -Rayville, 


& S$ 


8 edwood Co.. Minn. (2 issues) 41 
1722__ Richland, 


1624__ Riverside Ind. 


1624__ Rogersville, Tenn 
1447__St. Bernard, Ohio 
1532__St. Henry, O 
1532.-Sabine Parish, La.._.._.__-- 
1447__Salem, Ohio 
1i33- -Sandusky Co., Ohio (2 issues) - 
2_._San aenen, _* 8. D., Cal 

1533. -Sarasota,. 


ao 
AMONOWS 


mt at et pat CAD 
33 
o 


19}5--Beatite, ‘Wash, (14 issues)... 6 
D. No. 1, Wash_-_-_- 4" 

1677 “Sebring. Sono (5 issues) 

1532_-Sharon, Pa. 


t 
25m 
WO 

se 
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oe 





Cw 
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C4 NO... cnecc d 


bo 
uo 


Price. 


100,000 h101.60 
225,000 102.89 
FA O00} 101.045 


73,000 
375.000 102.83 
10,000 


100.886 


-037 


ee 
SSS3S285 


-263 
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‘ore. Rate. Maturity. Amount. Price. 
1812__Shasta View" S. D.. | ree o  Sawaeeoes $1,000 102.50 
1624__Shelby County, Ind________- 44% a1921 10,480 102.731 
1722-__ Silverton, OR Sar 6 1920 4,914 104.314 


1722-__South Newburgh VV. OG. D., 





OR ba’ GO boweneae 20,000 100.77 
1448-.-_South River Bor.s. ”) dea ApINd: 4 - acsctapae 33,000 104.238 
1722_.-South Union Twp., Pa_____-- 4144 1921-1926 OE 
1342__Springfield, Ohic. (4 acee<* OG ncaisinein ee Pe Bees 
1448__Stroudsburg, Pa_..__--____- 4% d1917-1926 ew aebdpte 
Riess cWCOE®, 10WRe nn ncceccccnace gee Spe of eS 
1723__Suffolk County, N. Y_______- 2 i 50,000 105.17 
1723__Summit County, Ohio______-_ |, 2: ee 13,283 100.705 
1448__Sumrall, _ gh, CSA OSS 5 1926 8,000 h100.187 
1533- _ Syracuse, Y. (2 issues)___.. 4% a1927 308,500 103.266 
1448__Tarboro, Ne. tee 5 1946 25,000 104.848 
SE ee as 5 1956 50,000 104.70 
1723_.Taylor County, _ 3 eae 5 a1933 600,000 100.016 
1533_-Texas (46 issues)_____-_----- eS eee x een 
i.e rt a seer eee 1 hee Se 
Res No wna owe CS ed 30,000 102.838 
1343--Union County, ee ee ae a eee 53,000 102.90 
1624._Upper Sandusky, Ohio_---_-- 5 a1922 15,500 103.358 
1723_.-Urbana, lowa_-___--_- --- 54% 1930-1933 S000 _sentae 
1812_-Urwvana, Ohio (2 issues)____-_- 5 aS 30,500 103.459 
DOR: SION RE ee hk 4 a1926 22,000 100.845 
1723-- Vancouver Co.8.D.No.40,Wash. 5% 41917-1921 1,000 100 


1343_-Van Wert County, Ohio_____- 5 a1919 
1812. .- Vincennes Sch. City, Ind 1917-1924 : 
a1930 25,000 101.04 
d1917-1926 14,231 102.15 

et ee 5,300 100 


4 
1534__ Wales Sch. Dist., lowa___---- 5 
1624._._Walla Walla, W eS oe 6 
1534_-Wapakoneta, Ohio___--_-_-- 4 

4 
4 
4 


pl Ry OS Se eae 4 a192 19,000 101.483 
1448__ Warren, Ohio (8 issues)... _- . er 123,050 101.364 
1534..Washington County, Ind_____ 4 ai921 7.734 10% 

1448. .Watervillo, Me............. 193 12,000 103.625 


1624..Wauwatosa, Wisc__________- 
1723... Waxahachie, Texas (3 issues) - 
tea" .Wayland, N. Y 


'y BEIGE Rae ae DRS ee ee 19,500 10 
1534- - Wayne Sch. Twp., Ind_.____- ey eee 1,400 100.713 
1723_-Wayne Sch. yy Se ee 4 a1923 20,000 101.505 
1624 4__Weilsburg, Ww. Va. a>, re a 5 d1926-1950 aoe 8 8=6—aakben 
1624... Welisbure, W. Va......-..... 5 1926 Be ..setien 
1624_. Wellsville, Ohio’ (2 SS eee ee ee 4,964 101.933 
1813__White C ounty, a a alas 4% a1921 7,000 toy 021 
1625. Wichita City S.D. No.1, Kan. 4 —._.-._-. 100,000 
1625... Wilkes County, No. Caro.... 434 -—-----_--. 250,000 102.041 
1344_._Woodbury, N. : sesso: 44 a1934 9,000 103.72 
1625__ Worcester, Mass. (2 issues)__.._ 344 1917-1926 80,000 100.08 
1723_.Worthington, Ohio_________- 5 a193: 500 102.655 
1625_- Yonkers, Ae g eeaiae 444 1919-1921 ,000 101.423 
1534_-York Sch. Dist., Pa___.____- 4% a1939 80,000 101.079 
1449__ Youngstown, Ohio (4 issues)_44%&5 -_..._--- e400 snnne> 

Total bond sales for October 1916 (358 munici- 
Palities, covering 496 separate issues) __.._.__.- $32,025,627 





a Average date of maturity. d Subject to call in and after the earlier 
year and maturity in the later eee . k Not including $23,485,768 of tem- 
porary loans reported, and which do not belong in the list. ‘* Taken by 
sinking fund as an investment. A And other considerations. 

REVISED TOTALS FOR PREVIOUS MONTHS. 

The following items, included in our totals for previous 
months, should be eliminated from the same. We give the 
page number of the issue of our al in which the reason 

- aname ntaations may be foun 


aM Amount. 

i 38s..-Ba head, N. ™Se ee a ae $60,000 
959_- Boise City, MM. ( pore bh | RCN CALE COS Lae 29,286 
1931. ~Bolse City Ind. 8. D., Idaho (June list)_........____. 180,000 
1621__Bozeman, Mont. (2 am... Re EE Tee ES 305,000 
1621_-Centerburg, Ohio (2 issues August list)_........______- 15,212 
1530. Ironton, Ohio (September list)...........___.________ 5,000 
1531__Los Angeles Municipal Impt.D .No.2,Calif.(Sept. list). 390,000 
960_.Methuen, Mass. (September list) _.__...........___-__- 18,000 
1623-- Montgomery ¢ Co., Ohio (September list)............__ 15,000 
1623__Owensboro, Ky. (August See a ae ar es acs 225.000 
1624__Port Angeles, Wash | Fe apie aes 30,000 
1624__ Randolph Sch. aes, Bee Ceneeen ee)... 5. ~c eceu ,000 
1624__ Ridgeway & Shelby Un.Free 8.D.No. 42, N.Y.(Aug. list). 125,000 
1721__Sandusky, Ohio (September list)____.___..___________ ,20 
ttt a I 121,000 
620_- Yreka, Calif. a ns 10,000 


BONDS OF UNITED STATES py tt 


Rate. Maturity. 


Name 
re. le 4 d1996-1946 4.000.000 «6: 
1339_-Porto Rico (2 issues)_-.....-. 4 ..-.- 700.000 100° 


We have also learned of the following additional sales for 
eee months: 


Name 
1 1558. -Alden, Pa 


Rate. Maturity. Ament. Price. 


nk Eee ee 4 BP DE 2,00 - 2 ee 
1620__Anderson Co., fone. (August). 5 a1931 as 
1620__Atlanta, Ga. (July)_.___.____ 4\% 1946 116,000 *100 

Se: Pe ee 4 1936 20,000 102.01 
1620. Beaman Consol.Ind.8.D., lowa. 5 1921-1936 BR. cosnae 
1718_.Benton Harbor, Mich________ 46 1936 15,000 102.333 
1528__Big Horn Go. Mont. (July)__ 5 1926-1936 48,000 100 


1621__Boise Ind.S , Idaho (2iss.). 434 1927-1936 
1718__Bolivar Ta * Viton (Aug.)____ 6 j 41926-1936 
1621_-Boone & McHenry Co’s. H. 8. 
D. No. 136, Ill. (August)___ 5 
1621__Bozeman, Mont. (2issues).___ 5 
1910__ Buffalo, W a aa 5 
1910__Camp County, Tex. (July) _- 5 
1528__Catlin, Ill. ie oe 5 


a1929 J : 
41926-1936 305,000 100 
d1926-1936 28,000 100 
d1936-1956 100,000 


Ae 22, 0 
1529_ -Chagrin Falls Vil. ee ee rte 101.156 
1443__Christy Twp., Tae (July). ..-- 5 1919-1921 See | foe 
17 ie. .Ceoreane, Olid........----o-. 434 1934 65,000 *100 
1809__Clallam Co.S. > No.35,Wash. 434 d1917-1936 1,000 100 


43 
1719__Conshohocken, Pa. (May) - a a 


di9 6 
1529_-_Curry Co. Sch. D. No. 26-193 5,800 100 


1926-1936 5,000 


N. Mex. (Aug.) 
1621_ -Quyancegs I Falls,6 .(3 iss.) (Aug.) } 


1719. Danville, V Re eGeh aaa p ean men E 1923 30,000 

1621. Dawson, Minn Pet aaa acs aahiw 4 1936 25,000 102.456 

1529__Dewey, Okla. ory pret 6 1926 eee AS 

1621__. Doddridge Co. Crone). (6. 4 ae See | ceacte 

1809._Downers Grove Twp. 8S. D., 

1908.. Damen tei le. 8 | rear” ER seria 
--Duncan a ssues) .._.. 11,000 108.181 

1719__Fresno Co. Hengyeation Dist. 

No. 1606, Calif......._. 6 1922-1941 250,000 -..-.-- 
SO 5 1946 10,500 100.969 
1530__Gardner, Mass. (August) EET es 4% a1918 3,000 100 
ite. Geereein “eee 5 936 18,000 100.65 
1530_ Gillette Wz. met vp romiets 41996-1936 1G) ciccne 
1911__Girard Sch aga 5 1918-1934 eT ocak 
1622. ‘os Bese * otal toe ee PoE! eee ccn 
1623. . Greenlee Co. 8S. D. No. 3, 

Ari August). Lak, gape) Tilaes 6 41921-1931 SL” ett apse 
1530.-Highlan Park 8S. en. SC eetoweuns 70,000 100 

ighland Park Sch. or Ree. Oe 2. weneee 000 100 
1330-- Ht se io decae 5 41931-1956 10,000. ..«.<-- 
1530_-Horton, Kansas__-_-____----- 5 1917-1925 reel 
iEse- - peahageon I: OO o  pusunacee 0, 100.615 
1622__{card Twp., No. Caro_______- 5 1946 SOOO  cccoue 
1530_-Idabel, Okla. (May)____---_- 6 1941 7,000 101.428 
1622__Idaho (6 issues August) ------ BEG. «ceteewas 9,100 100 
1622._Idaho (16 issues)_...........5&6 -........- 40,800 100 
1622._Jackson, Ohio (August)_----- 5 1917-1931 17,100 100.421 








Nam Rate. Maturity. Amount. Price. 
Tals secteien ind. { _D. a. (June). 4% 100.467 
1720__Jefferson og "tw ¢ aR dswe a aemenadee 4,000 101.75 
1720. mene: Go ines)... 2 5G. ncnnnscce 1 
1810..Kemper Co., Miss. iss. ) (July) ou 1927-1941 85,000 
1911 ~ > Kernersville, No. Car 1946 


0, 100 
960. .- Knox County, Ind___-._--.-- % a1921 319,082 100.921 
1531 i saan Co. 8. D. No. 9, 
0D CRUBUNE) «odie wa nccun 5 41931-1946 25,000 100.50 


1810_.Lawrence, Kans. (Aug.)_____-_ 4% 1922-1946 
1720. Lee County, Ga. (2iss.) (Aug.) 5 

ys ee A ere 
1623..Lena Conover Rural 8. D., O_ 5 


176,000 wascse 
00 198 371 


00 100 
éheedinne 15,000 105.566 


Cron 


1623. Lynchburg, Ohio............ Fe. :iiegapia teehee aa 15,500 101.348 
1623..McKinney, Tex. (Aug.)_----- 5 d1926-1936 22,000 102.272 
1531._.McMullen Co., Tex. March) ~ 6 1921-1940 BUOU0 -cuceie 
1720_-Maple Hill, Minn______.___- 6 1921 25,00 100 
1811__Marlow, Okla. (2 308ues)...... 6 1921-1936 50,000 105.266 
1623-- Middleburg ee Gs Bee eee GS ca eden 2,000 102.05 
623__Mineral Co., W.Va. (2 iss. hos). PEGS cn h te a ene 
1913. ~Mohall, pS TE ee 7 1936 Seed. «sven 
1623_-Moorefield Twp.8.D.,O.(Aug.). 5 a1925 15,000 102.23 


10s8...ew Castle & Bedford Union 

Free S.D.No.2, N.Y.(June) ~~ 4% ai1931 
1811__Okanogan, Was h 1936 
1532_.Okmulgee, Okla. (April)_____- 5 1941 7,000 102.25 
1625..Oenabare, ORio Ce imttes)..... § .--.scss- of - 
1623__Ottumwa, Iowa eepary)- 5. au d1931-1936 75,000 100.45 
1721..Figgeans Valley Twp. Ind. 

o. 9, Iowa (August) ___--- 5 1917-1924 
1812__Port of Seattle, Wash. (May). 4% 1917-1957 J z 
1812__Port of Seattle, Wash. (May). 4% 1917-1945 50,000 100.15 
1721__Red River Parish, La. (July)-. 5° --------- 
1624__Roane Co., W. Va. (August)_. 5 ai931 
1722_-Royse Ind. 8. D., Tex. (June). 5 41926-1956 101.14 
1624. -pusbayivenis, Ohio (Aug.).-. 5 1933 8,500 100.181 
1812__San Juun Co. 8S. D. No. 16, 

| See ere eae.” ae ee 2,100 100 


sh 
1722__Seattle S.D.No.1,Wash.(Jan.)_ 45 1918-1936 247,000 100 
iy Oe eee 41926-1936 21,000 107.619 
1532- -Soegts Co. 8S. D. No. 12, 


N. Mex. (August)_........ 6 41926-1946 22,000 101.328 
1532. _Sussex County, Dela. (April)... 4 -----.---- 3,000 101.437 
1532.-Sussex County, Dela. (July)... 4 --------- 2,000 101.80 
1532.-Sussex County, Dela. (Aug.).. 4 —--------- 10,000 101.275 
+etS--Aoe County, Tenn___---- 5 1917-1926 18,000 ...-..- 
(3° 3. i ee ee 5 . ante 19,000 105.988 


1624__ Trumbull Co.,0.(3 iss. Aug.)_ 5 158,000 101.38 


1624_-Ward Co.Com.S8.D.No. Peeks em:  <tevamakow 18,000 100 
1534... Weaeeuern, Wi0e.....--2«--- 4% 1917-1923 oo fas 
1534- - Wellington, Kans. (2 issues)__ 434 1917-1936 133,500 100 
1534__Wellington, Kans__-_..____- 4% 1936 5,50 100 
1625..Wendell, No. Caro___._.--- 6 1946 5,000 h106.02 
1723_._.West Homestead, Pa., (2 iss.) 

PRE. REIS Ee 4% 1922-1946 owwkee 


uly 50,000 
1625... West Point, EE 30.000  «scnjeup 


5 , 0 
1625_. Wichita Co., Kans. a Wen 4% 35,000 100.548 
1723_- Wichita Falls Ind. 8. » Tex. 

(June) 41926-1956 65,000 101.251 

1625-_ _Wyandot Co., Ohio (August). 5 1921 15,100 102.83 
All the above sales (except as indicated) are for September. 
These additional September issues will make the total sales 
(not including temporary loans) for that month $21,266,118. 

DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN 


Nam Rate. rv paky A Amount. Price. 
1754..Alberta Sch. Dists. (2 issues)_. 7 26 ee . wigpkaee 
yy) ees es Se eee £ 1917-1996 | aes 
ee Ee ee ey ae ee cps: Ce 
been. ceeeeeeee, Ont. .occsca-cscc 6 1917-1946 53,000 105.591 
Ss ce. Ts conimatwnd eons 7. ieee Foe See 
- 3 = Steals epee 5% 1917-1936 12,902 102.35 
co) ee Oe eS eee ee ee eee 61,000 85.032 
1626_.Haig Sch. Dist., Man_.....-.-. 6 1917-1931 Ce cosae= 
1626_.Hodgsonville 8. D., Man_-_--- rf 1917-1931 ) ae 
1534..Humbertone, Ont....------- i geveoeee ere 
1626__ Kenyon Twp., ere 5 1917-1935 (a 
1ev4- -Letinesige, ON 6 1919 pS eae 
1813__Macroie Sch. Dist., Sask_-_-_-_- 6% 1917-1931 yee cp 
1626._Marx Sch. D., Sask._....._-- 7 1917-1924 > x a 
1626__New Glasgow. SS aeae 5 1958 100,000 95.089 
1626_-Odda Sch. Dist., Man____---- 1917-1931 De, wesnne 
1626_- Pipestone pure ama Man... 6 936 7 eres ea 
1626__Port Mood get, © eae atone: 6 1946 oe maeane 
1626-- Redcliffe, | et aapraag etapa 6 1934 TOES.” . cotrinsacent 
1449. _ Redcliffe, Alta_............. 6 1934 | ee 
1724__ Rochester ... See 6 1917-1926 Se saceae 
SO a OO eee 5% 194 8,500 98.494 
1626_.Rose Mound 8. D., Sask__-_-- 7 1917-1926 Sn. ewaitinion 
yp ee eS .  « ee 5% 1931 103000. ...-<0 
1626. _Saltcoats, Sask_.._....------ 6% 1917-1926 16,000 97.67 
1724__Saskatchewan S. R. CU NERRD s  aiere aerate a | = eat 
1724__Sherbrooke Prot. 8. D., Que__ 5 1945 it 3S? e 
1626__Sorel Catholic S. 5. ee 5% 1936 100,000 96.786 
1724__Sutherland, oak. (4 al Ty gidtuepaea 36,000 96.128 

ee OMT ee eke eee oe oe 5,000 97.30 
cy Oe eae ea eee ee ee 00 100 
1724__ Wallace (Rural Mun.), Man__ 4% 1917-1955 580 86.53 
TRUE. eG Nn a Seem secede 5% 1917-1946 28,060 100.531 

Total debentures sold in October__..-...------ $859,010 











News Items. 


Ashland, Ohio.—Commission Government Defeated.— 
The question of establishing the commission form of govern- 
ment was defeated at the election Nov. 7, it is said. 


British Government.—American Securities Serving as 
Collateral for New $300,000,000 Loan.—See statement this 
week in our editorial columns. 


China (Republic of).—Obtains Loan of $5,000,000 from 
Chicago Bankers.—Reference to this new loan is made in 
our editorial columns this week. 


New York State.— Vote of Greater New York and Adjoining 
Counties Sufficient to Carry $10,000,000 Bond Proposition.— 
Question - Holding Constitutional. Convention Defeated.— 
It is thought that notwithstanding the fact that the returns 
received thus far from a great many counties show majorities 
against the proposes submitted to the voters on the 7th 
providing for the issuance of $10,000,000 444% bonds for 
the extension of the Palisades Inter-State Park and for the 

uisition of lands for State park purposes, that the vote 

of teenian New York and adjoining counties will be sufficient 
rd carry the proposition. The counties comprising Greater 
New York gave these majorities in favor of the issue: New 
York, 147,861; Kings, 83,356; Queens, 18,953; Richmond, 
4, 445. The Bronx returns have not been tabulated. Of 
the adjoining counties Rockland gave a majority of 1,230; 
Westchester, 15,096 and Orange, 3,270. Among the 
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counties showing negative majorities were: Albany County, 
5,706; Chautauqua, 3,587; Fulton, 736; Hamilton, 170; 
Jefferson, 4,693; Livingston, 2,304; Madison, 2,808; Monroe, 
2,423; Schenectady, 1,166; Schoharie, 3,249; Schuyler, 1,646; 
Tioga, 2,889; Wayne, 4, 297; Wyoming, 2,258. 

The indications are, as stated by us last week, that the 
question of holding another constitutional convention, also 
voted upon at the general election, was defeated. Albany 
County has reported 9,005 and Monroe County 10,947 
majorities against the proposal. 


North Carolina (State of).—U. S. Supreme Court to 
Hear Arguments on Republic of Cuba’s Application to Force 
Payment of Old Special Tax Bonds.—Chief Justice White on 
the 13th announced that the U. 8. Supreme Court will hear 
arguments Jan. 8 next on the motion to file an original peti- 
tion by the Republic of Cuba against North Carolina to force 
payment of issues of 6% special tax bonds put out several 
a ago. As stated in these columns last week the Repub- 
ic of Cuba holds $985,000 of these bonds which were donated 
to it, and sets up a claim (with accumulated interest) for 
$2,186,130 and costs. The Court directed that a process 
be issued and served upon the Attorney-General of the 
United States and upon the Attorney-General of North 
Carolina to give them opportunity to argue the motion. 

An amendment to the North Carolina State Constitution 
passed by the Legislature in 1879 and ratified by popular 
vote in 1880 forbids the General Assembly to pay or recog- 
nize as valid the bonds now made the subject of suit, ‘‘unless 
the proposing to pay the same shall have first been submitted 
to the people and by them ratified by the vote of a majority 
of all the qualified voters of the State at a regular election 
held for the purpose.”’ 


Oregon.—Full Rental Value Land Taz and Home Makers’ 
Loan Fund Amendment Defeated.—The full rental value land 
tax and home-makers’ loan fund amendment to the consti- 
tution submitted at the general election on the 7th was, it is 
reported, overwhelmingly defeated. The vote is given as 
43,829 for to 184,984 against. This proposed amendment, 
commonly called the Single Tax bill, was an application, it is 
said, of the Henry George theory that all taxes should be 
borne by land. The measure proposed to tax all lands at 
the full rental value, the present owner having preferred right 
to rent the lands from the State. Opponents of the amend- 
ment, it is stated, asserted its purpose was to confiscate all 
land titles, leaving owners and mortgagees nothing but im- 
provements and preferred rights to become tenants of the 
State. V. 103, p. 1808. 


Russia.—Proposed New Loan of $50,000,000.—Reference is 
made this week in our editorial columns to a new uNse- 
cured loan of $50,000,000 which will be brought out early 
next week. 


St. Clair County (P. O. Osceola), Mo.—To Vote on Bond 
Issue to Liquidate Old Debt.—A special election will be held 
on Dec. 12, it is stated, to vote upon the proposed issuance of 
$630 ,000 bonds to be used for the purpose of liquiating an 
old debt incurred by this county in 1870 when $250,000 
bonds were issued for the construction of the Clinton and 
Memphis branch of the Tebo & Neosho RR., which line was 
never built, and only $19,000 of the issue has ever been paid. 
Following a conference in March 1915 of the county officials 
and bondholders, Judge Van Valkenburgh of the Federal 
Court authorized a plan whereby a payment of $600,000, or 
15 cents on the dollar, be made by the taxpayers to relieve 
the county of this debt, which aggregates, including cost of 
litigation, judgments and interest, $4,031,593 51. V. 102, 
p. 1643 and 2180. 


Steubenville School District (P. O. Steubenville), 
Ohio.—Court Holds Bond Issue Illegal. ; 
Smith of the Common Pleas Court by a recent decision de- 
clared illegal the $35,000 414% coupon school bonds offered 
without success on Sept. 18 on the ground that under the 
Smith 1% tax law, which went into effect in 1911, the taxa- 
tion is limited and that there would not be enough revenue 
from the tax levy to provide a sinking fund for the payment 
of the bonds at maturity. V. 103, p. 1624. 


West Virginia (State of).—Special Session of Legis- 
lature.—Governor Hatfield issued a proclamation on the 
15th calling for the Legislature to convene in extraordinary 
session on Nov. 20. It is stated that the object of the special 
session is to amend certain laws which affect the tenure of 
elective and appointive officers so as to curtail the appointive 
powers of the Governor and to make the Public Service Com- 
mission and the State Board of Control non-partisan or bi- 
partisan if the Legislature sees fit. 


—_— 


Bond Proposals and Negotiations this week 


have been as follows: 


AKRON CITY SOmOOL DISTRICT (P. O. Akron), Summit County, 
Ohio.—BOND OFFER . F. Barnhart, Clerk of Bd. of Ed., will 
voserve, i until 7 p. iy oe 4, for $45,000 4% % 22-year school bonds’ 
Auth. 7629, and 7630, Gen. Code.’ Denom. $1,000. Date Nov. 1 
1916. Orin. and semi- ann. int.—M. & N. —payable at First-Second Nat. 
Bank, Akron. Due Nov. 1 1938. Cert. or cashier’s check on a bank 
other than the one making the bid for 5% of bonds bid See, payable to the 
Treasurer, required. Purchaser to pay accrued interes 

A like issue of bonds was reported sold to the Sinking und Commission. 
See V-. 103, p. 1339. 


ALBURNETT CONSOLIDATED SCHOOL DISTRICT (P. O. Al- 
burnett), Linn County, Iowa.—BOND _ SALE.—An issue of $32,000 
442% building bonds was purchased on Oct. 12 by Schanke & ‘Co. of 
Mason City. Denom. $500. Date Nov. 1 1916. Int. M. & N. Due 











$1,000, 1919 and 1920; $1,500 yearly from 1921 to 1935, incl., and $10,000 


ALLEGAN, Allegan County, Mich.—BONDS DEFEATED.—News- 


aper reports State t at + the question of issui 6,0 inal- 1 
Bonds ds was defeated at the election Nov. 7° $6,000 municipal-light-plant 


AMARILLO INDEPENDENT yeas pal a ge (P. O. Amarillo), 
Potter County, Texas.—BOND OFFER . F. Newbold, Secy. Bd. 
of Ed., will receive bids at any tinse f for $50\C 000 5 5% 10-40 yr. (opt. ) coupon 
building bonds. Denom. $1,000. Date Jan. 1 1917. Int. payable in 

Y., Chicago and Amarillo. Bonded debt, including this issue, Nov. 8 
1916, $175 000. No floating debt. Sinking fund $25,000. Assess. val. 
1916, $11,400,000. Total tax rate (per $1,000), $23.50. 


ARCADIA, De Soto County, Fla.—BOND SALE.—On Nov. 10 the 
four issues of 6% 30-yr. coupon bonds, aggregating $145,000 (V. 103, p. 
1339), were awarded to John Nuveen & Co. of Chicago for $161, olé 
(111.045) and interest. 


ASHLAND, Boyd County, Ky.—BOND OFFERING.—Sealed bids will 
be received until 7 p. m. Nov. 20 by W. A. Manning, City Clerk, for $48,- 
167 51 6%. street-impt. Series ‘‘C-C’’ bonds. Denom. (96) $500, (1) 
$167 51. Date Oct. 6 1916. Int. semi-ann. Due one-tenth yrly. Oct. 1 
from 1917 to 1926 incl. Cert. check for $2,000, payable to W. H. Clay, 
City Treas., required. 


ASHLAND SB oTRe DISTRICT (P. O. Ashland), Ashland County, 
Chio.—BONDS TED.—At the Nov. 7 election the voters decided in 
favor of the eaace of $200,000 school bonds, it is reported. 


BACON COUNTY (P. O. Alma), Ga.—BOND ELECTION.—The 
proposition to issue $100,000 improvement bonds will be submitted to a 
vote on Dec. 20. Chas. Striplin is Co. Clerk. 


BARTLESVILLE SCHOOL DISTRICT (P. O. Bartlesville), Wash- 
ington County, Okla.— BONDS VOTED.—The question of issuing $100, 
000 5% 25-year high-school-bldg. bonds carried by a vote of 1,223 to 661 
at the elec tion held Nov. 7. Int. semi-annual. These bonds, as soon as 
approved by the Attorney-General, will be sold at private sale. F. E. 
Thurman is Clerk Bd. of Ed. 


BAY VILLAGE, Cuyahoga County, Ohio.—BONDS VOTED.—A 
favorable vote was cast at the Nov. 7 election in favor of the issuance of 
$15,000 road bonds, it is stated. 


BEGGS, Okmulgee County, Okla.—BOND OFFERING.—Proposals 
will be received until 2 p. m. Nov. 20 by P. I. Brown, Pres. Bd. of Trustees, 
ve A —— and $18,000 sewer 25-year bonds voted Nov. 3. 
(V. 103, p. 1809). 


BELL COUNTY (P. O. Pineville), Ky.—BONDS VOTED. —Reports 
state that the proposition to issue the $105, 000 road bonds (V. 103, p. 1718) 
carried at the election held Nov. 7. 


BERGEN COUNTY (P. O. Hackensack), N. J.—BOND fet ag fe 4 
—Proposals will be received until 11:30 a. m. Nov. 28 by Wm. A. Linn- 
County Collector, for an issue of not exceeding $608 ,000 44% 7-year 
average bonds, it is stated. Interest semi-annual. ( Yertified check for 
2% required. 


BERTRAND, Phelps County, Nebr.—BOND OFFERING.—Proposals 
will be received until Nov. 20 by the vues Clerk for $11,000 coupon 
water-works bonds. Auth. Secs. 5154-56 of 1913 Statutes of Neb. Cert. 
check for $500, payable to the Village Treas., required. Bonded debt. 
including this issue, $21,500. No floating debt. Sinking fund, $500, 
Assess. val. 1916 $137, 000. 


BLUE EARTH COUNTY (P. O. Mankato), Minn.—BOND SALE 
On Oct. 21 $73,500 4%% drainage bonds were awarded to the Minnesota 
Loan & Trust Co. . Minneapolis, for $74,850, equal to 101.836. Denom. 
on ~~ "Date Nov. 11916. Int. M.&N. Due serially from 
1921 to 


BOYERTOWN, Berks County, Pa.—BOND SALE.—This borough 
recently sold an issue of $24,000 bonds. 


BOYNE CITY, Charlevoix County, Mich.—BONDS DEFEATED .— 
The question of issuing the $6,000 par "and playground bonds (V. 103 
1718) failed to carry at the election Nov. 7.. The vote was 502 “‘for”’ to 
466 ‘“‘against,’’ a two-thirds majority was necessary to authorize. 


BRADDOCK, Alegent County, Pa.—BONDS VOTED.—Reports 
state that a vote of 1,003 to 302 was cast at the Nov. 7 election in favor of 
the issuance of $100,000 improvement bonds 


BROOK PARK SCHOOL DISTRICT, Cuyahoga County, Ohio.— 
BONDS VOTED.—The pegposision to issue $10,000 school bonds carried, 
it is stated, at the Nov. 7 election. 


BUCKEYE INDEPENDENT SCHOOL DISTRICT (P. O. Buckeys), 
Hardin County, ND SALE.—On Oct. 12 $4,000 5% building 
bonds were awarded to Schanke & Co. of Mason City. Denom. $400. 
Date Nov. 11916. Int. M.&N. Due $400 yearly Nov. 1 from 1918 to 
1927, incl. 

BUFFALO, Johnson County, Wyo.—BOND SALE.—On issue of 
$28,000 10- 20-year (opt.) refund ng bonds has been awarded to Sweet, 
Causey, aw eg ’ ag of Denver at par for 5s. Denom. $500. Date Apr. 1 
1916. nt. A. 5 


CALLOWAY COUNTY (P. O. Murray), Ky.— BONDS DEFEATED .— 
The election held Nov. 7 resulted, reports state, in the defeat of the propo- 
sition to issue $100,000 road bonds. 


CAMP COUNTY (P. O. Pisebur , Tex.—BONDS OFFERED BY 
BANKERS. —G. H. Walker & Co. of St. Louis are offering to investors 
$100,000 fe 20-40-RF (opt. 2) Bond, ages No. 1 road-construction bonds. 
Denom. 3100 . Date July 25 Int. semi-ann. in N. Y. City. 
Bonded debt Oe county $7,000; dintict (this issue), $100,000. Assess. 
val. 1914, $2,208,000. 

CARNEGIE, Allegheny County, Pa.—BONDS VOTED.—The elec- 
tion Nov. 7 resulted in a vote of 620 to 460 in favor of the issuance of $12 5, 
000 bonds, it is stated. 

CASS COUNTY (P. O. Logansport), Ind.—BOND SALE.—On 
Nov. 14 the $25,200 4% % 6 1-3-year average road bonds (V. 103, p. 1621) 
were awarded, reports state, to the Union Trust Co. of Indianapolis for 
$25,975, equal to 103.075. 

CHARLESTON TOWNSHIP, Coles County, Mich.—BOND ELEC- 
TION .—The question of issuing $56, 000 refunding bonds will be submitted 
to the voters at the April 1917 election. 


CHOWCHILLA UNION HIGH SCHOOL DISTRICT, Madera 
County, Calif.—BONDS VOTED.—By a vote of 174 to 14 the question 
of issuing $50, ~~ 5% site-purchase and building bonds carried at the elec- 
tion held Nov. 3. Due in 40 years. Bonds will be offered in about 30 

ys. 

CLOQUET SCHOOL DISTRICT (P. O. Cloquet), Carlton County, 
Minn.—BONDS VOTED.—By a vote of 344 to 65 the question of issuing 
$70,000 5% building bonds carried at the election held Oct. 30. Due 
$10,000 yearly July 1 from 1918 to 1924, incl. L. F. Leach is Secy. Bd. 
of Education. 

COALINGA, Fresno County, Cal.—BONDS VOTED.—By a vote of 
704 to 17 the question of issuing $100,000 water-works-system-constr. 
bonds carried, it is stated, at the election held Nov. 7 


COFFEE COUNTY (P.O. Manchester), Tenn.—BONDS DEFEATED. 
The proposition to issue the $250,000 road bonds failed to carry, it is stated, 
at the election held Nov. 7. The vote was 940 ‘“‘for’’ and 1,339 ‘‘against. a8 

CONRAD, Teton County, Mont.—BOND OFFERING.—K. L. John- 
stone, City Clerk, will sell at public auction at 8 p. m. Dec. 15 $13,090 5% 
gold coupon city-hall bonds. Auth. Sub-division 64 of Sec. 3259 Pol. Code 
of Mont. 1907. Denom. $1,000. Date Jan.11917. Int. J. & J. payable 
at the Irving Nat. Bank, N.Y. Duein 20 years, subject to call $1,000 yrly. 
beginning at the expiration of 10 years. Cert. check for $650, payable to 
J. E. Ritchey, Mayor, required. Bonded debt (including this issue) 
to Nov. 7 1916, $58,000. Sinking fund, $8,000. Assess. val. $450,000. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 
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CONWAY, Horry County, So. Caro.—BOND OFFERING.—Bids will 
be received until 3 p. m. Nov. 25 by L. D. Magrath Mayer, for $30,000 
5% 20-40-year (opt.) water-works and sewerage bonds (V 1063, p. 1809). 
Interest semi-annual. Certified check for $1,000 required. 


COBAGFOLN. SCROOL DISTRICT (P. O. Coraopolis), Alle heny 
County, Pa.—B OTED.—Dispatches state that the question of 
rere ee ,000 adhoal ponds carried at the election Nov. 7 by a vote of 

Oo 2 


COSHOCTON, Coshocton County, Ohio.—BOND OFFERING.— 
ls will be rrr until 12 m. Dec. 14 by Hugh Gamble, City 
Auditor, og $5,000 4%% take 2 water and sewer bonds. Auth., Sec. 3939, 
Gen. Cod Denom. $500. Interest semi-annual. Due $500 yearly on 
March 1 1 Sens 1918 to 1927, inclusive. Certified check on a Coshocton 


County bank for 10% of bonds bid for, required. Bonds to be delivered | 


and paid for within ten days from time of award. Purchaser to pay 


accrued interest. 


COUNCIL GROVE SCHOOL DISTRICT (P. O. Council Grove), 
Morris County, Kans.—BOND SALE.—On Oct. 16 $41,000 4% % 10-20- 
year (opt.) hig school- bldg. bonds were awarded to Sidney Spitzer & Co 
of Toledo for $41,767, equal to 101.87. Denom. $500 and $1,000. Date 
Jan. 11917. Int. J. & J. 


COVINGTON, Kenton County, Ky.—BONDS VOTED.—Reports 
state that the election held Nov. 7 resulted in favor of the questions of 
issuing $500,000 street-improvement, bridge-construction and funding 
bonds. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.— BONDS DEFEAT- 
ED.—Local papers state that the $1,000, 000 jail bonds issue failed to 
carry at the election Nov. 7. 


DALLAS COUNTY (P. O. Adel), Iowa.—BONDS DEFEATED.— 
The question of issuing $20,000 county-home bonds failed to carry at the 
election held Nov. 7. The vote was 2,163 ‘‘for’’ and 3,167 ‘‘against.’’ 


DANVILLE, Vermilion County, Ills.—BONDS DEFEATED.—The 
election Nov. 7 resulted in a defeat of the proposition to issue $50, 000 fire- 
department bonds. The vote was 2,216 “‘for’’ to 4,180 ‘‘against.’ 


DANVILLE, Boyle County, Ky.—BOND ELECTION.—An election 
will be held Nov. 25 to vote on the question of issuing $60,000 4% school- 
building bonds. 


DOVER, Tuscarawas County, Ohio.—BONDS VOTED.—At the 
heaties Nov. 7 the proposition to issue $50,000 road bonds carried, it is 
stat 

EAST LIVERPOOL, Columbiana County, Ohio.—BOND OFFER- 
ING.—Proposals will be considered — Bk = he ae m, ‘tee $ J. A. Kenney, 


City Auditor, for the followi 5% str 

$4,922 2 bonds. Denom. 1 for $843, Soil, $982. 2 $1, “O56 rm “31, 130. Due, 
respectively, on July 1 from 1917 to 1921, inclusive. 

4,344 bonds. Denom. and due as follows: $757 July 1 1917, $811 July 1 


Due, respec- 


1918, $867 July 1 1919, $925 uy 1 1920 and $984 July 1 1921. 
2,985 bonds. Denom. $521, $558, ey 95, $635 and $676. Due in respec- 
tive order on July 1 from 1917 to 1921, inclusive. 

1,508 bonds. Denom. $273, $287, ‘3301, $316 and $331. 

Sve. on July 1 from 1917 to 19 21, inclusive. 
1,450 bonds. Denom. $290. Due $290 yearly on July 1 from 1917 to 
1921, inclusive. 

1,708 bonds. Denom. 1 for $294, SSi7, oth. $367 and $389. Due in 

respective order on Aug. 1 from inclusive. 

Auth., Sec. 3914, Gen. Goan: All ag on > &t July 1 1916 except 
tne $1, 708 issue, which bears date of Aug. 11916. Interest payable annu- 

any: ertified ‘check on a national bank other than the one making — 
bi a... 5% of bonds bid for, pave to the “City of East Liver ety 

quired. Bonds to be delivered and paid for within ten days m time 
of award. Purchaser to pay accrued interest. 

EAST MILWAUKEE (P. O. Milwaukee), Wis.—BONDS VOTED.— 

FD ge ary of issuing $75,000 municipal improvement bonds carried, it is 
sta by a vote of 193 to 150 at the election held Nov. 7. 

EASTON, Morshem ton County, Pa.—BOND SALE.—On Nov. 1 
an issue of $40 ,000 4% 30-year public-improvement bonds was awarded to 
Montgomery, Clothier & Tyler of Phila. at 101.56. ra. $100 and 
$500. Date Nov. 1 1916. nt. M. & N. Due Nov. 1 1946 


EBEESSURG SCHOOL DISTRICT (P. O. Whensbhure), Cambria 
Sounty, Pa.—BONDS VOTED.—According to reports, the question of 
uing $60, 000 school-building bonds carried at the Nov. 7 election. 


“ar CAMPO, Wharton County, Tex.—WARRAN 
Arlitt Austin recently purchased $5,000 6% semi-annual warrants. 


EUCLID, Cuyahoga County, Ohio.— BONDS DEFEATED.—At the 
Nov. 7 elec tion the proposition to issue park and bathing beach bonds was 
defeated by a vote of 215 ‘“‘for’’ to 225 ‘‘against.’ 


FLOYD COUNTY (P. O. New Aipany),, Ind.—BOND SALE.—On 
Nov. 9 the $12,160 4% road bonds—V. 10: 1719—were awarded reports 
state, to the State Savings & Tr. Co. of Eeidnceaiie at 102.50. 


FOND DU LAC, Fond du Lac County, Wisc.—BONDS DEFEATED. 
—The question of issuing the $50,000 Lakeside Park completion bonds 
%, 103, p. 1341) failed to carry at the election held Nov. 7. The vote was 

1,781 “‘for’’ and 2,080 ‘‘against.”’ 


FORT WAYNE, Allen County, Ind.—BONDS VOTED.—At the 
Nov. 7 election the proposition to issue $225,000 bonds to build a conven- 
tion hall carried, it is stated. 


FRANKLIN COUNTY (P. O. 
bids received for the $31,860 4 





L. 


Brookville), ind.—BIDS The other 

% 64-year average road bonds awarded 
to the Fletcher-American National Bank of Indianapolis for, $32,868 
(103.163) and interest on Nov. 6 were as follows (V. 103. D. 
Meyer-Kiser Bank-_-__-_-- $32,851 00| Nat. Brookville oer: 1810) 720 80 
Breed] aes & Harrison-_ $33 823 77 i mg 5 Co. Nat. Bank... 32,701 08 
‘hy & > + ¥> Se 32,821 00|R. L. Dollings Co.___.-- 32.627 50 
Union Trust Co 32,720 80 


FRANKLIN TOWNSHIP, Warren Count 
—Reports state that the proposition to issue 
poses carried at the Nov. 7 election. 


FREMONT, Sandusky County, an. rig OFFERING.—Bids 
will be received until 2p. Dec. Klegin, City Auditor, for 
$2,800 4% ra water bonds. aa. Sec. 3066. Gen. Code. “Denom. $350. 
Date Oct. 1 1916. Int. A. & O. at office of Sinking Fund Trustees. Due 
$350 each six months from April 1 1918 to Oct. 1 1921, inclusive. Certified 
‘check for $200, payable to the City Treasurer, required Bonds to be 
delivered and paid for within ten days from time of award. Purchaser to 
pay accrued interest. 


FULTON COUNTY (P. O. Rochester), a <—SOND SALE.—On 
Nov. 9 the $9,650 444% road bonds—V. 103, 530—were awarded to 
the Indiana Bank & Trust Co. of Indianapolis for 39: 959 (103.202) and int. 
Other bidders were : 

First Nat. Bk., Rochester_ $9. 956 00| Breed, Elliott ‘ Harrison. $9, OAs 35 
Meyer-Kiser Bank 954 50|R. L. Dollings Co________ 9,905 90 
Union Tr.& Sav. Bk.,Indpls. 3: '950 00| State Savs.& Tr. Co. indpls_ 9, 307 25 


GALION SCHOOL DISTRICT (P. O. Galion), Crawford County, 
Ohio.— BONDS VOTED.—The question of issuing the $175,000 school 
iy 103, p. 1444—carried at the election Nov. 7 by a vote of 920 
to ; 


GEORGETOWN, Scott County, K 
of 615 to 205 the question of issuing 100, 
bonds carried at the election held Nov. 7. 


GIRARD, Trumbull County, Ohio.—BOND SALE. — Nov. Bas the 
three issues of 5% coup. sewer bonds, aggregating $4,430— 103, 1719 
—were awarded to Jack Mock of Gallipolis for $4, 515 aot. 93) ‘set int. 
Other bidders were: 

First Nat. Bank, Gtrard...04.48) 17| Otis & Company .-------- $4,445 00 
W. L. Slayton & Co___--- 4,448 00) Tillotson & Wolcott Co____ 4,435 32 


GIRARD SCHOOL DISTRICT (P. O. Girard), Trumbull County, 
Opts. —BOND SALE.—This district sold on Sept. 1 an issue of $16,500 
% school bonds. Due $500 each six months from Oct. 1 1918 to Oct. 1 
$obe inclusive. sass «Reimers ee 


, Ohio.— BONDS VOTED 
80,000 bonds for road pur- 


-—BONDS VOTED.—By a vote 
00 electric-light and water-works 





GLENCOE, McLeod County, Minn.—BONDS VOTED.—The question 
of issuing to the State of Minnesota $25,000 4% refunding bonds carried 
at the election held Nov. 7. 


GLEN RIDGE, Essex County, N. J.—BONDS AWARDED .—Out- 
water & Wells of Jersey City have been officially awarded the 44% 

aving bonds which were offered on Sept. 25 on their bid of 103.395 for 
$54. 000 of bonds (V. 103, p. 1241). 7 award was delayed by a writ 
of certiorari which was returnable Oct. 7. 


GOWANDA (VILLAGE), Cattaraugus County, N. Y.—BOND 
SALE.—On Nov. 9 an issue of $14,000 4%% 7\<-year_average paving 
bonds was awarded to Geo. B. Gibbons & Co. of New York at 102.21. 
The other bidders were: 


Hornblower & Weeks_-_----- 102.20 |Wm. R. Compton Co______- 101.65 
Isaac W. Sherrill Co____._-_- 102.07 |H. A. Kahler & Co._......- 100.69 
Farson, Son & Co_._.------ 101.857 


Denom. $1,000. 
years. 


GRANT PARISH (P. O. Colfax), La.—BOND ELECTION PROPOSED. 
—Reports state that an election will ‘be held in Road Dist. No. 8 in the near 
future to vote on the question of issuing $300,000 road bonds. 


GREENFIELD, High hland County, Ohio.—BOND SALE.—A local 
aper states that the Industrial Commission has purchased an issue of 
$1 ,000 sewer-construction bonds. 

Owing to a typographical error the amount of this issue was reported 
as $120,000 in last week’s ‘‘Chronicle,’’ page 1810. 


GREENVILLE, Montcalm County, Mich.—BONDS VOTED.—The 
ena of issuing $20,000 bonds carried, reports state at the election 
Ov 


HAGERSTOWN, Washington County, Md.—BOND SALE.—On 
Nov. 14 the issue of $140,000 444 % gold coupon sewer bonds was disposed 
of at public auction to various bidders (V. 103, p. 1530). Denom. $100, 
$500 and $1.000. Date, ‘‘when issued.”” Int. J. & J. at office of Tax 
Collector. Due $20,000 yearly from 1922 to 1928, inclusive. Bonded 
debt. excluding this issue, Oct. 13 1916, $143,800: assessed valuation 1916, 
} bet F oa .731; city tax rate per $1,000, $7 30. No floating debt or sinking 
fund 


HAMILTON, Butler County, Ohio.—BOND SALE.—On Nov. 14 
the $9,712 70 44% 5-year average street assessment bonds (V. 103, 
Pp. 1530) were awarded to the First National Bank of Hamilton for $9,857 70 
(101.492) and interest. Other bids were: 

Tillotson & Wolcott Co___$9,805 97|Seasongood & Mayer____.$9,787 70 
Ohio National Bank______ 9,800 20| Rudolph Kleybolte Co____ 9.773 70 
Spitzer, Rorick & Co 9:789 70| Hamilton Dime Sav. Bank_ 9,762 79 

BONDS DEFEATED .—The following bond propositions were all defeated 

at the election Nov. 7 (V. 103, p. 1530): 


Interest semi-annual. Due $1,000 yearly from 1 to 14 


Amount. Purpose— For. Against. 
Slo Peres ame pieryerounds..........<.secuns-<sene 2,28 
De eee ne cman mete am aes 2,472 3,888 
dC atk open ctelenmiecoreieen 2,109 3,9 
ee Ne nce edamame ema 2,198 3,885 
eR OS ee eee eee eee 1.708 3,982 
= en es a Ee ey re we ln ewe 1,722 4,429 
net I se het ee Ol a oh Shane oeeeee 1,509 4,329 
eens oS 2 Neen ode GP ek et 3. 3 ee 1,518 KT 
7 Se ree ee ae ES BESS 9 1,995 3,847 
ee ee EE pan ane 1,890 3,797 


HARRISON COUNTY (P. Corydon), Ind.—BOND SALE.—On 
Nov. 10 the two issues ny 44% 4 1-3-year average road bonds, , agerega ting 
$12,100 (V. 103, p. 1719), were awarded as we. it is stat 
$7,500 bonds to the First Nat. Bank of Corydon for $7,745, equal to 


1 
4,600 bonds to Sylvester C. Markwell, representing a group of farmers, 
for $4,749, equal to 103.239. 


HARVEYBURG, Warren County, Ohio.—BONDS VOTED.—The 
$1,000 electric-light bond issue carried at the Nov. 7 election, it is stated. 


HERINGTON, Dickinson Coun Kan.—BONDS DEFEATED .— 


ty, 
The question of issuing $10,000 citychall bonds failed to carry at the elec- 
tion held Nov. 7. 


HETH SCHOOL aa, @. O. Maucksport), Harrison County 
Ind.—BOND OFFERING.—Lee . Sherman, Township Trustee, will 
offer at public sale at v - m. Nov. 35 an issue of $1,200 4 a % oe -vear 
aver. coup. school bonds. Denom. $100. Date Oct. 27 

A.&0O. Due $160 each six months from Oct. 27 1917 to April on 1924 inet. 


HOLYOKE, Mass.—LOAN AUTHORIZED.—On Nov. 14 the Board of 
Aldermen authorized the negotiation of a loan of $80,000, it is stated. 


HUTCHINSON, Reno County, Kan.—DESCRIPTION OF BONDS.— 
The $100,000 4% % tax-free paving bonds awarded on Oct. 20 to the Guar- 
anty Title & Trust Co. of Wichita at 101. 06, interest and printed bonds 
(V. 103, p. 1720), are in the denom. of $500. Interest semi-annual. Due 
serially from 1 to 10 years. 


INDIANAPOLIS SCHOOL CITY (P. O. Indianapolis), Ind.—BOND 
SALE.—On Nov. 14 the $159,009 3.65% 45-year coup. school bonds— 
V. 103, p. 1530—were awarded to the Union Trust Co. of Indianapolis 
at 102.19. Other bidders were: 

Breed, Elliott & Harrison__$152,901|J. F. Wild & Co___________$150,051 


JACKSON COUNTY (P. O. Murphysboro), Ill.—BONDS DEFEAT- 
ED .—The proposition to issue the $340, ae road bonds (V. 103, p. 1145) 
was defeated at the election held Nov. 7 (V. 103, p. 1145). 

JACKSON TOWNSHIP, Hancock County, Ohio.—BONDS DE- 
FEATED .—The question of issuing $60,000 school bonds failed to carry 
at the election Nov. 7, it is stated. 

JOLIET TOWNSHIP HIGH SCHOOL DISTRICT (P. O. Joliet), 
Will Vounsy, Ills. sae th SALE.—On Nov. 14 the $70,000 4% % coupon 


school bonds—V. 103, 1810—were awarded to the Harris Trust & Savs. 

Bank of Chicago for $73. 300 (104.714) ant int. Other bidders were : 

Halsey, Stuart & Co. _---- $73,280/E. Rollins & Sons______- $73,230 

+ = So Oe Re aaa 73 °350\ Yard, EE Oe Be ncaunsous 73,180 
ag SS Se 73,250] 





Sr aaaieannin Calhoun County, Ala.—BOND SALE. 
we 3 that $10,000 5% 20-year public-school-bldg. 
- 102, p. 1918—have been sold. 


KENMORE (Village), Erie County, N. Y.—BOND OFFERING POST- 
PONED.—The offering of the $17,000 sewer bonds which was to have taken 
place Nov. 14 has been postponed until Nov. 28.—V. 103, p. 1810. 


KERNERSVILLE, Forsyth County, No. Caro.—BOND SALE.—The 
$10,000 5% 0-year electric-light-plant-construction bonds offered on 
Aug. 10—V- 103, p. 510—have been sold co Stacy, Braun & Co. at par. 


KEWANEE-ALAMUCHA CONSOLIDATED SCHOOL ‘DISTRICT, 
Lauderdale County, Miss.—BOND SALE.—On Nov. 8 the $3,500 6% 
building and equipment bonds were awarded to the First National B Bank 
of Meridian for .580 (102.285) and interest. Denom. $100. Date 
March 1 1916. Interest fpoually (March 1) at tne County Treasurer’s 
office. Due $200 yeorty 36 from 1921 to 1930, tnchnatve, and $300 

early March 1 from 1931 to 1935, jaciusive. Bonded debt, this issue, 

,500. Assessed valuation, $128,360 


KING COUNTY (P. O. Seattle), Wash.—BONDS DEFEATED.— 
The proposition to issue the $75,000 og oy! highway-impt. bonds (V. 103, 
Pp. 1530) failed to carry, it is stated, at the election held Nov. 7. The vote 
was 15,685 ‘‘for’’ and 28,150 “against. ee 


OS TILES, Allegheny Seunty, ee = PONDS DPERATED. ont 
ws er reports state e question of issuing the par 
bonds va 103, p. 1530) was defeated at the election Nov. 7. 

KNOXVILLE, Knox County, Tenn.—BOND SALE.—On Oct. 31 the 
$18,396 25 59 5-year street impt. (assess.) bonds were awarded, it is stated, 
to Fone diodes & Mayer of Cincinnati. 


LAKEWOOD, Curahese County, Ohio.—BONDS DEFEATED.— 
The issuance of $75 000 park bonds failed to receive the necessary two-thirds 
majority at the Nov. 7 election, it is stated. 


LANCASTER SCHOOL DISTRICT (P.’ 


Reports 
bonds voted May 2 


O. Lancaster), Fairfield 


County, Ohio.— BONDS VOTED.—A vote of 1,978 to 1,289 was cast at the 
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Nov. 7 e.ection in favor of the question of issuing $250,000 school bonds, 
it is stated. 


LAWRENCE, Mass.—BOND SALE.—On Nov. 16 an issue of $45,000 
4% 5\%-yr. aver. coup. tax-free boulevard bonds was awarded to Chandler, 
Wilbor & Co. of Boston at 101.95 and int. Other bids were: 


Mi, Grant & Oo... 265.24. 101.92|Curtis & Sanger__....._--- 101.511 
Merrill, Oldham & Co_____- 101 700 | Dreuney Oe OO. . 6 ccocucncccn 101.488 
Blake Bros. & Co_________- (Ra He OP aS ee 2” Se 101.42 
PO LS ae Sa 101.53 | Arthur Perry & Co....-.--. 101.233 

Denom. $1,000 and $500. Date Nov. 11916. Prin. and semi-ann. int. 


. & N.—payable at Old Colony Trust Co., Boston. 
on Nov. 1 from 1917 to 1926 inclusive. 
PLEOMINSTER, Worcester Gounty, Wass.—TEMPORARY LOAN.— 


On Nov. 14 the loan of $150,000 was negotiated with Blake Bros. & Co. of 
Boston at 2.74% discount, it is stated.—V. 103, p. 1811. 


& CLARKE COUNTY SCHOOL DISTRICT NO. 42 (P. O. 
Helena, York Route), Mont.—BOND OFFERING.—Proposals will be 
received until 2 2 m. Dec. 6 by Raymond T. Rowson, Clerk Board of 
School Trustees, for $1,000 5-15-year (opt.) school bonds at not exceeding 


6% interest. 

“YITHONIA, De Kalb Count , Ga.—BOND OFFERING.—Proposals 
will be received until 12 m. Dec. 1 by J. M. Tribble, Mayor, for the $20,000 
water-works and $15,000 sewerage-system 5% 30-year coupon bonds voted 
Oct. 12 (V. 103, p. 1146). Denom. $500. Date Jan. 1 1917. Interest 
annual (Jan. 1.). Certified check for $500, payable to the Mayor, required. 
This city has no indebtedness. Assessed _ valuation 1916, $5,09,369 97. 


F LOCKHART, Caldwell County, Tex.—BOND SALE.—On Nov. 7 
the $35,000 5% 5-40-year (opt.) sewerage-system bonds (V.103, p. 1720) 
were awarded to Halsey, Stuart & Co. of Chicago for $36,465 (104.185) 
and interest. Purchaser to furnish blank bonds. Other bids were: 

J. E. Jarrett & Co., San Antonio 


Due $4,500 yrly. 


PERSE Ee oh cctamanenkee 36,148 00 
RR ge gS RR rR pS a re 35 ,962 50 
Sweet, Causey, Foster & Co., Denver.___.______.--_--.-_-- 35,899 50 
Oe ee ne a  ccaccamawanececsue 35,581 00 
Sree, SONNE ON OO. BONO cc cee acamncumaccducauaneoa 35,125 00 

LOWER PROVIDENCE TOWNSHIP SCHOOL DISTRICT (P. O. 
Providence Square), Montgomery County, Pa.—BOND SALE.—News- 


paper reports state that the School Board recently sold an issue of $17,500 
414% school bonds. 


F McCRACKEN COUNTY (P. O. Paducah), PONDS VOTED .— 
The proposition to issue $200,000 road and bridge-construction bonds 
carried at the election held Nov. 7 


McKEON COUNTY (P. O. Smethport), Pa.—BONDS VOTED .—At 


the Nov. 7 election a favorable vote was cast for the issue of the $750,000 
road bonds (V. 103, p. 1445). 


McMINNVILLE, Yamhill Cosnty. Ore.—BONDS VOTED.—By a 
vote of 573 to 282 the question of issuing $90,000 water-supply bonds car- 
ried at the election held Nov. 7. A.C. Chandler is City Recorder. 


MANCHESTER, Meriwether County, Ga.—BOND SALE.—On 
Nov. 10 the $45,000 5% 16-30-year serial water-works and sewerage-system 
improvement bonds (V. 103, p. 1720) were awarded to Robinson-Humph- 


rey-Wardlaw Co., of Atlanta, at 104 and interest. Denom. $500. Date 
Nov. 11916. Int. M.& N. 


MANITOWOC, Manitowoc County, Wisc.—BONDS VOTED.—Re- 


rts state that the question of issuing the $50,000 4% coupon school- 
Bide. bonds (V. 103, p. 1242) carried b "ee 1 


a vote of 1,262 to 1,191 at the 
election held Nov. 7. Denom. $500. ate Jan. 21917. Prin. and semi- 
ann. int. (J. & J.) payable at the City Treas. office. Due $3,000 yearly 


Jan. 2 from 1919 to 1923 incl.; $2,500 yearly Jan. 2 from 1924 to 1935 incl., 
and $5,000 Jan. 2 1936. Bon dent, incl. this issue, $410, . Assess. 
val. 1916, $15,567,892. John J. Kelley is City Clerk. 


MANTUA, portage County, Ohio.—BOND OFFERING.—Pro 1s 
will be received until 12 m. Dec. 9 by C. H. Bowen, Village Clerk, for 
$$.500 5% 5-9-yvear serial refunding bonds. Auth. Sec. 3916, Gen. Code. 

enom. $500. Date Oct. 11916. Int. A.&O. Certified check for 20% 
of bonds bid tor, +-x to the Village Treasurer, uired. Bonds to be 
delivered and paid for within 10 days from time of award. Purchaser 
to pay accrued interest. 


MARICOPA COUNTY SCHOOL DISTRICT NO. 57, Ariz.—BOND 
OFFERING.—Proposals will be received until 11 a. m. Nov. 27 by Clarence 
L. Standage, Clerk Board of County Supervisors (P. O. Phoenix), for 
$12,000 6% 20-year gold site-purchase, construction and equipment bonds. 
Denom. $500. Date Dec. 1 1916. Principal and semi-annual interest— 
J. & D.—payable at office of County Treasurer. Certified check on an 
Arizona bank or any national bank for 31 ,000, payable to County Treasurer, 

uired. These bonds were authorized by a vote of 41 to 5 at an election 
held Oct. 7. Official circular states that there is no controversy or litiga- 
tion pending or threatening, affecti the corporate existence or the 
boundaries of said district, the title of its present officials to their offices 
or the validity of these bonds, that no previous issues of bonds have been 
contested, and that the principal and interest of all bonds previously has 
alwa. — ty prom tly at maturity. Total bonded debt (including 

ue), x 


this 6,00 Float debt, $5,000. Assessed value ualized), 
1916, $1,891,813 12. ins (oq ’ 


F MARION, Marion County, Ohio.— BONDS DEFEATED.—The ques- 
tion of issuing the $218,000 4% % street bonds was defeated by the voters 
on Nov. 7, it is stated, by a vote of 2,710 ‘‘for’’ to 2,530 “‘against’’—V. 103, 
p. 1243. <A two-thirds majority was necessary .o authorize. 


MARLIN, Falls County, Tex.—WARRANTS PROPOSED.—This city 


is contemplating the issuance of $20,000 electric-light-plant and fire-truck- 
purchase warrants. 


MEMPHIS, Tenn.— BOND SALE.—On Nov. 14 the $1,500,000 D5.5-ST. 
(aver.) coupon municipal electric-lighting-plant bonds—V. 103, p. 1531— 
were awarded jointly to Breed, Elliott & Harrison, the Provident Sav. 
Bank & Trust Co. of Cincinnati, H. A. Kahler & Co. and Hornblower & 
hed ng of New York for $1,500,319 50 (100.021) and int. as 4%s. Other 
1as were: 

Manhattan Savings Bank & Trust Co., Memphis, bid 100.25 and int. as 
434s for $79,000. 

Stacy & Braun of Cincinnati and R. M. Grant & Co., New York, bid 
$1,501,000 and int. for 5s. This bid was not acceptable, as under the 
ordinance 4%4 % was the highest rate of interest allowed. 


MENASHA, Winnebago County, Wisc.—BONDS VOTED.—The 
ta rd issuing $15,000 school-bldg. bonds carried, it is stated, at the 
Ov. election. 


METROPOLIS, Massae County, Ills.—BONDS VOTED.—According 
to reports a favorable vote was cast at the Nov. 7 election in favor of the 
issuance of $82,000 bonds. 


MIDDLETOWN, Butler County, Ohio.—BOND OFFERING.—Pro- 
posels will be received until 12 m. Dec. 7 by Louis T. Nein, City Auditor, 
the $5,765 30 5% 5}4-year average street assessment bonds. Auth. 

. 3914, Gen. Code. enom. $576 53. Date Sept. 1 1916. Int 
. & 8S. at National Park Bank, New York. Due $576 53 yearly on 
Sept. 1 from 1917 to 1926, inclusive. Certified check for $100 required. 
Bonds to be delivered and paid for within ten days from time of award. 

aser to pay accrued interest. 


MILWAUKEE, Wis.—BONDS VOTED.—The election held Nov. 7 


resulted in favor of the proposition to issue $70,000 municipal bath, $800,000 
school and $250,000 bridge bonds. 


MOHALL, Renville County, No. Dak.—BOND SALE.—The Mohall 
State Bank was awarded on Sept. 20 an issue of $23,000 7% 20-year sewer 
bonds. Denom. $550. Date Oct. 7 1916. Interest annually in April. 

F MONROE TOWNSHIP, Logan County, Ohio.—BONDS VOTED.— 
Newspaper reports state that the $2,100 school bonds ed at the 
election Nov. 7 by a vote of 141 to 76. See V. 103, p. 1720. 

MONTGOMERY COUNTY (P. O. Montgomery), Ala.—BONDS 
VOTED.—The pro tion to issue $50,000 bridge-construction bonds 
carried at the election held Nov. 7. 

MONTGOMERY COUNTY (P. O. Mt. Sterling), Ky.—BONDS DE- 
FEATED .—The election held Nov. 7 resulted in the defeat of the proposi- 


tion to issue $15,000 6% county-farm bonds. The vote was:568 ‘‘for’’ and 
619 “against.” cbsaid wat lead i a 


or 
Sec 
M 





MONTGOMERY COUNTY (P. O. Clarksville), Tenn.—BOND SALE. 
—Reports state that the $50,000 road-construction bonds authorized on 


Oct. 2 (V. 103, p. 1531) have been sold to the Harris Trust & Savings 
Bank of Chicago at 106.15. 


MONTPELIER, Williams County, Ohio.—BOND OFFERING.— 
Proposals will be received until 12 m. Dec. 11 by Ed. Summers, Vil. Clerk, 
for $12,000 5% 20-year coup. street-paving bonds. Date Nov. 1 1916. 
Prin. and semi-ann. int.—M. & N.—payable at Chase Nat. Bank, N. Y. 
Purchaser to pay accrued interest. 


MORRISON, Noble County, Okla.—BONDS DEFEATED.—The 
uestions of pry: | $18,000 water-works and $7,000 electric-light bonds 
ailed to carry at the election held Nov. 7. 


MOUNT VERNON, Westchester County, N. Y.—BOND SALE.— 
On Nov. 14 an issue of $40,000 4% % 3-year aver. reg. refunding bonds 
was awarded to Blake Bros. & Co. of N. . at 101.76 and int., a basis of 
about 3.37%. Denom. $1,000. Date Dec. 11916. Int. J. & D. at office 
of City Treas. Due $8,000 yearly on Dec. 1 from 1917 to 1921, incl. 


MUNHALL SCHOOL DISTRICT (P. O. Munhall).—Allegheny 
County, Pa.—BOND OFFERING.—Bids will be received until 7.30 p. m. 
Nov. 20 by John Bell, Jr., Secy. of School Board, for $80,000 44 % school 
bonds. Denom. $1,000. Int. semi-ann. Due on Nov. 1 as follows: 
$7,000, 1921; $9,000, 1926; $12,000, 1931; $14,000, 1936; $17,000, 1941, 
and $21,000, 1946. Cert, check for $2,000 required. 


MURRAY, Calloway County, Ky.—BONDS VOTED.—The question 
of issuing $20,000 municipal electric light plant bonds carried reports, 
state, at the election held Nov.7. 


NAMPA AND MERIDIAN IRRIGATION DISTRICT (P. O. Merid- 
ian), Idaho.— BOND OFFERING.—Reports state that this district will 


Loh - sale on Dec. 19 $14,250 of the $365,000 refunding bonds voted 
une 20. 


NASSAU COUNTY (P. O. Mineola), N. Y.—BOND_OFFERING.— 
Further details are at hand relative to the offering on Nov. 24 of the 
$100,000 4% 11-year average registered gold tuberculosis hospital bonds 
(V. 103, p. 1811). Bids for these bonds will be received unti 
that day by Earl J. Bennett, County Comptroller. Denom. $1,000. 
Dec. 1 1916. Principal and semi-annual interest—J. & D.—payable at 
office of County Treasurer. Due $5,000 yearly on Dec. 1 from 1918 to 
1937, inclusive. Certified check on an incorporated bank or trust com- 
pany for 1% of bonds bid for, payable to the ‘“‘County of Nassau,’’ re- 
quired. The Nassau County Trust Co. will certify as to the genuineness 
of the signatures of the county officials and the seal impressed upon the 
bonds, and their validity will be approved by Hawkins, Delafield & Long- 
fellow, of New York, a duplicate original of whose opinion will be furnished 
pur . Successful bidder to pay accrued interest. 


NEWARK, N. J.—BONDS AUTHORIZED.—The Common Council 
assed an ordinance on Nov. 13 providing for the issuance of not exceeding 
100,000 of 414% reg. or coup. (purchaser’s option) hospital bonds. De- 

nom. 20 for $3,000, 10 for $4,000. Date Nov. 15 1916. Int. M.& N. 
Due $3,000 yearly on Nov. 15 from 1917 to 1936 incl. and $4,000 yearly on 
Nov. 15 from 1937 to 1946 incl. 


NORTHAMPTON, Hampshire County, Mass.—LOAN OFFERING. 
—RBids for a loan of $75,000 dated Nov. 24 1916 and maturing May 24 1917 
will, it is stated, be received until 7:30 p. m. Nov. 23 by the City Treasurer. 


NORTH LEWISBURG Champaign County, Ohio.—BONDS DE- 
FEATED.—The election Nov. 7 resulted in defeat of the proposition to 
issue $10,000 street-impt. bonds, it is reported. 


NORTH YAKIMA, Yakima County, Wash.—BOND ELECTION 
POSTPONED .—The election which was to have been held Nov. 7 to vote 
on the question of euang $290,000 sewer bonds, was indefinitely postponed. 
R. V. Hopper is City Clerk. 


NORWOOD, Hamilton County, Ohio.—BONDS DEFEATED.—The 
questions of issuing the $35,000 street and $30,000 park bonds (V. 103, 
page 1243) were defeated at the election Nov. 7. 


NORWOOD CITY SCHOOL DISTRICT (P. O. Norwood), Hamilton 
County, Ohio.— BOND OFFERING.—Bids will be received untii 12 m. 
Nov. 27 by Harold Ryland, Clerk Board of Education, for $10,000 19-year 
and $15,000 20-year coup. school-bldg. bonds. Auth., Secs. 7625 and 7626, 
Gen. Code. Denom. - Date Nov. 27 1916. Principal and semi- 
annual interest—M. & N.—payable at First National Bank, Norwood. 
Certified check for 5% of bonds bid for, payable to the Clerk of Board of 
Education, required. Bonds to be delivered and paid for within 15 days 
from time of award. Purchaser to pay accrued interest. Official adver- 
tisement states that there is not now, nor ever has been, any Green of 
the segality of the district’s bond issues. Bonded debt, inclu f.chie issue, 

805, ; no other indebtedness except current expenses. ax dupli- 
cate, $36,190,000. 


OKMULGEE COUNTY (P. O. Okmulgee), Okla.—BONDS VOTED.— 
The question oi issuing the $800,000 5% 25-year road-impt. bonds (V. 103, 
Pp. 1623) carried at the election held Nov. 7. 


ONTONAGON COUNTY (P. O. Ontonagon), Mich.—BONDS 
VOTED.—BOND SALE.—At the Nov. 7 election a vote of 1,088 to 645 
was cast in favor of the issuance of the $195,000 5% 1-15-yr. serial road 
bonds. These bonds were sold on Sept. 20 to Bolger, Mosser & Willaman 
of Chicago at par and int., plus a bonus of $600, subject to their approval 
(3 Am qpore sastan (V. 103, p. 1342). Denom. $1,000. Date Dec. 15 

. Int. A. ; 


ORMOND, Volusia County, Fla.—BOND OFFERING.—Sealed bids 
will be received until 5 p. m. Dec. 30 by Board of Bond Trustees for $35,000 
6% 30-year coupon tax-free street-paving and wharf-impt. bonds. Denom. 
$1,000. Date July 11916. Int. J. & J. at the Chase Nat. Bank, N. Y. 
Certified check for $750, payable to the Town Clerk, required. The town 
has noindebtedness. Assess. val. 1915, $430,000. George Rigby is Mayor. 


OSAGE COUNTY (P. O. Linn), Mo.—BONDS DEFEATED.—The 


prosqenion to issue $300,000 road-impt. bonds was defeated at the election 
eld Nov. 7. 


PALMYRA TOWNSHIP, Portage County, Ohio.—BONDS VOTED. 
—At the general election held Nov. 7 this township voted in favor of the 
issuance of $16,500 road bonds, it is said. 


PAOLA SCHOOL DISTRICT (P. O. Paola), Miami County, Kan.— 
BONDS VOTED.—The question of issuing the $60,000 high-school-bldg. 
bonds carried at the election held Nov. 7, according to reports. 


PENNINGTON COUNTY (P. O. Rapid City), So. Dak.—BONDS 
VOTED .—Local papers state that a favorable vote was cast at the elec- 
tion held Nov. 7 on the question of issuing $230,000 funding bonds. 


PENNSBORO, Ritchie County, W. Va.—BOND SALE.—On Oct. 20 
the $25,500 6% 10-year sewerage and paving bonds were awarded, it is 
stated, to local banks at par. Denom. $500 and $1,000. Date Nov. 1 
1916. Int. M. & N. Bonded debt, including this issue, $54,000. Sink- 
ing fund, $7,000. Assessed valuation 1916, $1,369,409. 


PHELPS (VILLAGE), Ontario County, N. Y.—BOND OFFERING.— 
Proposals will be received until 8 p. m. Nov. 20 by P. V. Keefe, Village 
Clerk, for $22,000 4% water refunding bonds. enom. $1,000. Date 
Jan. 11917. Prin. and semi-ann. int.—J. & J.—payable at Phelps Nat. 
Bank, Phelps, in N. Y. exchange. Due $1,000 yearly on Jan. 1 from 1918 
to 1939 incl. Certified check on a bank other than the one making the bid, 
for $500, payable to J. Fred. Helmer, Village Treasurer, required. Bonds 
to be delivered to the purchaser on Jan. 1. Bonded debt Nov. 15 1916, 
$60,000; sinking fund, $18,000; assessed val. 1916, $711,377. 


PIQUA, Miami County, Ohio.—BONDS DEFEATED.—The question 
of issuing $380,000 water-works bonds was defeated on Nov. 7 by a vote 
of 1,956 ‘“‘for’’ to 1,654 ‘‘against."’ 


PLYMOUTH, Cerro Gordo County, Iowa.—BOND SALE.—Schanke 
& Co. of Mason City were awarded on Oct. 2 $7,000 5% eiectric-light bonds. 
Denom. $500. Date Nov.11916. Int.M.& N. 


PORTAGE COUNTY (P. O. Ravenna), Ohio.—BONDS VOTED.— 
A vote of 4,503 to 2,773 was cast at the election Nov. 7 in favor ot the issu- 
ance of $25,vu0 Detention Home bonds. bat ee oe i | 


PORT ARTHUR, Jefferson County, Tex.—BONDS VOTED.—The 
election held Nov. 7 resulted, it is stated, in favor of the questions of issu- 
ing $80,000 water-works ext. and $100,000 sewerage-system ext. bonds. 
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PORTLAND, Me.—LOAN OFFERING.—Proposals wiil be received 
until 12 m. Nov. 20 by Arthur W. Beale, City Treasurer, for the purchase 
at discount of a temporary high-schooi loan of $150,000. Date Nov. 27 
1916. Due March 1 1917 at First Nat. Bank, Boston. The notes will 
be in denominations to suit purchaser, and in submitting bids the denomina- 
tions desired should be stated. Notes will be delivered Nov. 27 1916 at 
First Nat. Bank, Boston, and wiil be certified as to genuineness and validity 
by said bank under advice of Ropes, Gray, Boydén & Perkins, and all legal 


— incident to the loan will be filed with said bank, where they may 
inspected at any time. 


PORTLAND, Ore.—BOND OFFERING.--Sealed 
received until 11 a. m. Nov. 23 by C. A. Bigelow, Co 
for the following gold coupon bonds: 
$269,000 6% improvement bonds, Nos. 15,367 to 15,545 incl., dated 

Dec. 14 1911, and Nos. 19,792 to 19,881 incl., dated Jan. 9 
1913, for $1,000 each. Due 10 years from date, optional on 
or after one year from date. 

20,000 5% crematory bonds, Nos. 31 to 50 incl., for $1,000, dated 
Dec. 23 1910. ue 10 years, serial. 

Prin. and semi-annual int. payable at the City Treasurer's office. Bids 
must be unconditional, except as to the legality of bonds. Certified check 
on a bank in Portland for 5% of bonds bid for, payable to the Mayor, 


requ " 
“The above bonds are held by the City as an investment of a portion of the 
Water Bond Sinking Fund. 
Sealed proposals will also be received until 11 a. m. Nov. 23 by the Com- 
missioner of Finance for $145,013 97 6% 3-10-year opt. gold coupon im- 
rovement bonds. Denoms. as gee 9 may desire, but not to exceed 
1,000. Date Oct. 1 1916. Prin. and semi-annual int. payable at the 
ity Treasurer's office. Bids must be unconditional except as to the 
legality of bonds. Certified check on a bank in Portland for 5% of bonds 
bid for, payable to the “City of Portland,’ required. 


POSEY SCHOOL TOWNSHIP (P. O. Elizabeth), Harrison County, 
Ind.—BOND SALE.—On Nov. 14 the $3,500 4% 7-year aver. refunding 
bonds—V. 103, p. 1532—were awarded to the Fletcher-Amer. Nat. Bank 
of Indianapolis for $3,553 75—equal to 101.535. 

Other bidders were: 

Meyer-Kiser Bank______- $3,522 25|Breed, Elliott & Harrison, 
J.¥F. Wild & Co 3,500 00| Indianapolis._.....___- $3,500 00 


POTTAWATTAMIE COUNTY (P. O. Council Bluffs), Iowa.— 
BONDS DEFEATED.—The ——s to issue $200,000 bridge-construc- 
tion bonds failed to carry, it is reported, at the election held Nov. 7. The 
vote was 3,711 ‘‘for’’ and 6,242 ‘against.’ 


POWELL COUNTY HIGH SCHOOL DISTRICT (P. O. Deer Lodge), 
Mont.—BONDS VOTED.—By a vote of 1,270 to 1,006 the question of issu- 
ing $60,000 5% 10-20-year opt. building bonds carried at the election Nov. 7. 


RANKIN, piesheny County, Pa.—BONDS DEFEATED.—At the 
election Nov. 7 the $30, park bond proposition was defeated, it is said. 


RED RIVER, ATCHAFALAYA AND BAYOU BOEUF LEVEE DIS- 
TRICT (P. O. Alexander), La.— BOND SALE.—On Nov. 10 the $250,000 
5% 5-30-year serial coupon levee bonds (V. 103, p. 1447) were awarded to 
the Hibernia Bank & Trust Co. of New Orleans at 104.88 and int. Pro- 
ceeds to be deposited with purchaser at 144% int. on daily balances, paya- 
ble monthly. Other bids were: 

Hibernia Bank & Trust Co., $257,815; or, $259,050, proceeds to be depos- 
ited with bidder at 234 % int., payable monthly. 

Whitney Central Bank rust Co., New Orleans, $257,801, proceeds to be 
deposited in Rapides Bank at 2% int. 

Rapides Bank, Alexandria, $257,550, proceeds to be deposited in this 
bank at 24 % interest; or $264,000, proceeds to be deposited with bidder 
without interest. 

Chicago Savings Bank & Trust Co., $255,750, proceeds to be deposited in 

National Bank, Alexandria, at 3% interest. 

Interstate Bank & Trust Co., New Orleans, $255,831 25, proceeds to be 
deposited in Commercial Bank & Trust Co., Alexandria, at 214% int. 
Bolger, Mosser & Willaman, Chicago, and Kauffman, Smith & Emert 
Investment Co., St. Louis, $254,075, proceeds to be deposited in a Louisi- 

ana bank of bidder's selection at 2% % interest. 

Merchants’ Loan & Trust Co., Chicago, $253,905. 

All the above bids provided for payment of accrued interest. 
RICHMOND COUNTY (P. O. A sta), Ga.—BONDS VOTED.— 


Local papers state that the question of the $100,000 4% % coupon 
Tubman High School building bonds—V. 103, p. PY tte I at on 


roposals will be 
ssioner of Finance, 


election held Nov. 7. Denom. $1,000. Int. semi-ann. Due $10,000 
7oeety from 1 to 10 yearsincl. L. B. Evans is Secretary of County Board 


ROCHESTER, N. Y.—NOTE OFFERING.—Sealed bids will be received 
by E. S. Osborne, City Comptroller, until 2 p. m. Nov. 22 for $150,000 
water-works, $35,000 water-works and $10, local-impt. notes, payable 
three months from Nov. 27 1916 at the Union Trust Co. of N. Y. Notes 
will be drawn with interest and will be deliverable at the Union Trust Co. 
of N. Y., 80 Broadway, N. Y. City, Nov. 27. Bids must state rate of in- 
terest and designate to whom (not bearer) notes shall be made payable 
and denominations desired. 

NOTE SALE.—On Nov. 13 the two issues of notes, aggregating $350,- 
000, were awarded as follows.—V. 103, p. 1812: ms 
$150,000 a ry +E eae to Genesee Valley Trust Co. of Rochester 

at 3. % interest. 
200,000 water-works notes to Bond & Goodwin of N. Y. at 3.10% int., 
» plus $1 premium. 
E Other bidders were : 


Interest. Prem. 
I a 3% $13.20 
NT ne eepwunnaacdcuenal 3% 20 00 
anes Lie Oe TORS CO... occ noo ccoecccnccccuncund 3% 10 00 
re er ee te meeawunabiguacoacd 3% ane 
en ne ee eeacubennd 3.19 ei Bes 
SES SS EN ESSER a ae 3.23 35 00 
hy Rg i i a aE RIN 3.31 mye 
Hemphill, White & Chamberlain__...........-._-___-- 3% 26 00 


ROCKY RIVER Cuyahoga County, Ohio.— BONDS VOTED .—News- 


paper reports state that the question of issuing $75,000 school bonds carried 
at the election Nov. 7. 


® ROSELLE, Union County, N. J.—BONDS DEFEATED.—A vote of 


187 “‘for’’ to 451 ‘‘against’’ was cast at the election Nov. 7, against the 
issuance of the $100,000 park bonds. ° 


ST. CLAIR COUNTY (P. O. Belleville), Ills.—RESULT OF BOND 
ELECTION.—The proposition proves for the issuance of the $1,500,000 
road bonds carried at the Nov. 7 election, but the question of an additional 
tax for retiring the bonds was defeated, thereby causing the bond issue to 
be dropped.—V. 103, p. 1532. 


ST. LANDRY PARISH (P. O. Opelousas), La.—BOND OFFERING.— 
Proposals will be received until 2 p. m. Dec. 4 by F. Octave Pavy, Pres. 
of Police Jury, it is stated, for $75,000 5% 15 5-6-year aver. road-construc- 
tion bonds. Int. semi-annual. Certified check for 244% required. 


ST. LOUIS, Mo.—BONDS VOTED.—Local papers state that the ques- 


ston of + ee $3,000,000 school-building bonds carried at the election held 
ov. e 


ST. MARY 5, Auglaize County, Ohio.— BONDS VOTED.—The ques- 


tion of issuing $60,000 electric-plant bonds carried, reports state, at the 
election Nov. 7. 


ST. PAUL, Minn.—BOND OFFERING.—Proposals will be received 
until 12 m. Nov. 21 by Jesse Foot, City Comptroller, for $500,000 44% 
15-year coupon or reg. (purchaser’s option) tax-free premanent improve- 
ment revolving fund bonds. Denom. $1,000. Date Aug. 1 1916. Prin. 
and semi-ann. int. payable in New York City. ed check or cash, 
deposit for 2% of amount bid, required. This city has never defaulted on 


its obligations and the principal and interest on its bonds previously issued 
have always been promptly pee at maturity. Bonded debt Sept. 30 1916, 
school, $10,312,000; water, $2,257,000. Floating debt, 
Sinking fund, eneral city and school, $412,576 73; water, 


tax 


te 
171,822 89. Assessed valuation 1916, $122,544,093. City rate 


$1,000) 1916, $30 68. 


SANDUSKY SCHOOL DISTRICT (P. O. Sandusky), Erie County, 
Ohio.—BONDS VOTED.—tThe question of issuing $8,000 school-heating 
bonds carried, reports state, at the election Nov. 7. 





——————————= 


SANFORD, Seminole County, Fla.—BOND OFFERING.—Sealed bids 
will be received until 5 p. m. Nov. 27 by O. L. Taylor, Bond Trustee, it is 
stated, for $45,000 5% % refunding bonds. Date July 11916. Int. - 
annual. Due Jan. 1 1946. Certified check for 244% required. 


SCHOHARIE COUNTY e. O. Schoharie), N. Y.—BOND OFFER- 
ING.—Proposals will be received until 12 m. Nov. 20 by David Winne, 
County Treasurer, for an issue of $12,400 5% 6 2-3-year aver. highway 
bonds, reports state. Int. semi-ann. Certified check for 10% required. 


SEATTLE, Wash.—BOND SALE.—Durtring the month of October the 
following 6% special improvement bonds, aggregating $113,828 38, were 
sold by this city at par: 


Amount. Dist. No. Purpose. Date. Due. 
$5,721 25 2953 Water mains Oct. 6 1916 Oct. 6 1928 
1,056 94 2977 Water mains Oct. 61916 Oct. 6 1928 
75,880 05 2892 Paving Oct. 71916 Oct. 7 1928 
509 93 2973 Walks Oct. 13 1916 Oct. 13 1928 
1,854 74 2987 Grade and Walk Oct. 13 1916 Oct. 13 1928 
2,341 2943 Paving Oct. 14 1916 Oct. 14 1928 
2,431 17 2958 Grade Oct. 14 1916 Oct. 14 1928 
2,236 03 2938 Filling and Planking Oct. 20 1916 Oct. 20 1928 
11,129 82 2969 Paving Oct. 20 1916 Oct. 20 1928 
1,841 50 2983 Walks Oct. 20 1916 Oct. 20 1928 
3,679 31 2939 Walks Oct. 23 1916 Oct. 23 1928 
273 76 2947 Walks Oct. 23 1916 Oct. 23 1928 
1,311 42 29 Paving Oct. 23 1916 Oct. 23 1928 
3,560 68 2979 Grade and Walks ct. 23 1916 Oct. 23 1928 


Oct. 2 
All of the above bonds are subject to call part yearly. 


SEATTLE SCHOOL DISTRICT NO. 1 (P. O. Seattle), King County, 
Wash.—BOND ELECTION.—An election will be held Dec. 2 to vote on 
the question of issuing $1,083,000 coupon site-purchase building and equip- 
ment bonds. Due $57,000 yearly from 2 to 20 years, incl. 


SHELBYVILLE GRADED SCHOOL DISTRICT (P. O. Shelby- 
ville), Shelby County, Ky.—BOND SALE.—On Nov. 4 the $50,000 5% 
10-20-year opt. school-building bonds—V. 102, p. 2187—-were awarded to 
Wood, Johnston & Co. of Louisville, it is stated, at 105. Int. semi-annual. 


SOUTH CLE ELUM, Kittitas County, Wash.—BOND SALE.—On 
Nov. 6 the $5,000 1-10-yr. (opt.) electric-light-plant bonds were awarded 
to the State of Washington at par for 54s. Bids for 6% bonds were: 
Keeler Bros., Denver_-_--- 5,015|Wm. Thomas, South Cle 
Nor. Bond & M. Co., Seattle. 5,027 Elum (for $1,000) Par 


SPICELAND, He County, Ind.—BOND OFFERING.—Proposals 
will be received until 7:30 p. m. Nov. 22 by J. A. Griffin, Town Clerk, for 
$40,000 314 To coupon tax-free electric-light bonds. Int. F. & A. at 
Spiceland. ue beginning Feb. 1 1918. 


SPRINGFIELD, Hampden County, Mass.—BOND SALE.—The 
following bids were received for the two issues of bonds, aggregating 
$640,000, offered on Nov. 10 (V. 103, p. 1722): 
Curtis & Sanger and Biodget & Co., jointly, Boston 
Pn, (hee 2 200: en .., . ok canncencbaonecduaamemnnes 
en. eee 2 200,. Pe, Con ewan ckkhenaemnae cow wal 
Biake Bros. & Co. and A. B. Leach & Co., jointly, Boston. 






Bost 
Estabrook & Co., Boston 
Old Colony Trust Co., Boston 
Adams & Co., Bosto 
White, Weld & Co., 


* Reports state that this bid was accepted. 


STANISLAUS COUNTY (P. O. Modesto), Calif.— BONDS VOTED.— 


The proposition to issue $1,500,000 road bonds carried, it is stated, at the 
election held Nov. 7. 


STOWE TOWNSHIP, Alle pony County. Pa.—BONDS DEFEATED. 


—According to the $1 school-building bonds were defeated 
at the Nov. 7 elect against.”” 





by a vote of 149 “‘for’’ to 244‘ 


SUSSEX COUNTY (P. O. Newton), N. J.—BOND SALE.—On Nov. 
13 Outwater & Wells of Jersey City were awarded $25,000 444% 10-year 


aver. road bonds. Other bidders were: 

J. 8. nies cf See: 102.16| Geo. B. Gibbons & Co__-_--_- 101.804 
Ludwig & Crane........... 102.12 {A. B. Leach & Co.......... 101.579 
H. L. Crawford & Co_.-_--- 101.996|E. H. Rollins & Sons__-__--- 101.252 
J. D. Everitt & Co__-...--- 101.846 |Cummings, Prudden & Co__101.011 


SWAMPSCOTT, Mass.—NOTE OFFERING.—Wm. H. Bates, Town 
Tress. we receive bids until 8 p. m. Nov. 24 for the following 4% 
coup. notes: 
$6,500 water notes. Due $500 yearly on Nov. 1 from 1917 to 1929 incl. 

9,200 sewer notes. Due $700 Nov. 1 1917 and $500 yearly on Nov. 1 


from 1918 to 1934 incl. 
Date Nov. 11916. Prin. and int. payable at First Nat. Bank, Boston. 


The above notes will be certified by the Mass. Bureau of Statistics. 


SWISSVALE SCHOOL DISTRICT (P. O. Swissvale), Allegheny 
County, Pa.—BONDS VOTED.—The question of issuing the $200,000 
school bonds (V. 103, 


. 1533) carried at the Nov. 7 election by a vote 
of 558 to 354, reports state. 


TAUNTON, Mass.—BOND OFFERING .—Proposals will be received 
until 7 p. m. Nov. 21 by Lewis A. Hodges, City Treasurer, for the following 
4% registered bond certificates: 
$15,000 school bonds. Denom. $1,000. Due $1,000 yearly on June 1 


from 1917 to 1931, inclusive. 
12,835 department utpment bonds. Denom. $3,000, $2,000 and 
$1,835. Due $3,000 June 1 1917, 1918 and 1919, $2,000 June 1 
1920 and $1,835 June 1 1921. 
10,000 paving bonds. Denom. $1,000. Due $1,000 yearly on June 1 
from 1917 to 1926, inclusive. 
Date June 1 1916. Int. J. & D. The legality of these bonds will be 
approved by Ropes, Gray, Boyden & Perkins, of Boston. Purchaser to 
ay accrued interest. Debt statement of Nov. 1 1916, exclusive these 
ssues, follows: Within limit, $543,683; outside limit, $2,017,200; total 
sinking funds, $1,159,264; assessed valuation 1915, $26,804,541. 


TEXAS.—BONDS PURCHASED BY STATE BOARD OF EDUCA- 


TION.—On Nov. 10 the State Board of Education purchased at par and 
interest the following 5% bonds, aggregating $138,500: 


County Common School Districts. 





District— Amount. District— Amount. 
Anderson C. 8. D. No. 26... $800| Nacogdoches C.8S.D. No. 13 $8,000 
et). Os. 22s OO. Ol. wacene ,500|Palo Pinto C. 8. D. No. 45__ 1,800 
Bexar C. 8: D. No. 27_--.--- 7,000|Red River C. 8S. D. No. 65_- 600 
Brisco C. 8. D. No. 12..-.-. ,)00| Runels C. 8. D. No. 13__-_- 1,200 
Coryell C. 8. D. No. 16. _-.- 2,750|Scurry C. 8. D. No. 13-_-_--- ,000 
Delta OC. 8. D. No. 38...... ,800|Shelby C. 8S. D. No. 89__-_- 2,000 
Wiova ©. §. D. NO. 27. «cca 1,000) Taylor C. 8. D. No. 3_..-... 1,500 
Floyd O. 8. D. No. 33...... 1,800| Taylor C. 8. D. No. 28_--_- ,250 
Freestone C. 8S. D. No. 4... 4,000|Taylor C. 8S. D. No. 44__-_- 1,500 
Garza O. 8. D. No. 11...... 25,000| Taylor & Jones C.S.D.No.1_. 7,500 
Hardin C. 8S. D. No. 17_--- 7 Upshur C. 8. D. No. 14---- ,000 
Haskell C. S. D. No. 20___. 6,800|Upshur C. 8. D. No. 19___. 2,000 
Haskell C. 8S. D. No. 24_... 1,200|Upshur & Wood C.S.D.No.2 2,200 
Haskell C. 8. D. No. 38_--. 1,200|Van Zandt C. 8. D. No. 1_- 800 
Haskell C. 8S. D. No. 39__-. 1,600|Van Zandt C. 8. D. No. 3_. 2,100 
Haskell C. 8. D. No. 47_._.. 1,200|Van Zandt C. 8. D. No. 15- 900 
Henderson C. 8. D. No. 11__ 500| Whorton C. 8. D. No. 46... 4,000 
mee, &. DO. Wo. 382. es ,000| Whorton C. 8S. D. No. 47__- 2,500 
Hill C. 8. D. No. 84______- ,000| Wise C. 8S. D. No. 34--_--- 6,500 
McCulloch C. 8. D. No. 16... 3,000) Wilbarger C. 8S. D. No. 17. 3, 
Mitchell C. 8. D. No. 17... 1,500| Young C. 8S. D. No. 46----- 2,000 

Independent School Districts. 
Bite TW cnn cccdusccuce $2,000|San Saba_.._----..------- $6,000 


TIFFIN TOWNSHIP SCHOOL DISTRICT (P. O. Defiance), De- 
fiance County, Ohio.—BONDS DEFEATED.—At the Nov. 7 election 
she pee _— to = the $25,000 school-building bonds was defeated, it is 
said.—V. ,D. » 


TIPPECANOE COUNTY 
On Nov. 10 the three issues of 
. 1533) were awarded to the 
00.849. There were two other bidders. 


P. O. Pafazette), int SOND SALE — 
road mi gre ga ’ : ’ 
National Bank for 23,498, equal to 
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TIFFIN, Seneca County, Gate— SOND OFFERING.—Proposais will 
be received until 12 m. Dec. 9 by Geo. W. Hoffman, City Auditor, for the 
deat 5% bonds: 


2, i street bonds. Due $2,500 March 1 1919 and $2,000 yearly on 


,000 ‘March 1 1919 and $1,500 yearly on 
March 1 from yon0 to 1924, inclusive 
5,500 street bonds. Due $1,000 yearly on “hMarch 1 from 1919 to 1923, 
inclusive, and $500 March 1 1924. 
17,500 sewer bonds. Due $2, 000 yearly on March 1 from 1919 to 1926, 
inclusive, and $1, ms March 1 1927. 

Denom. $500. 'Date Dec. 11916. Int. M. & 8. Certified check on a 
Tiffin bank for 2% of bonds bid for required. Bonds to be delivered and 
paid for within five days after waee. Bids must be unconditional. 

Total debt (excl. these bonds 1, 1916, $614,370. sinking funds. 
$23,757, assess. val. 1916, $13, 59. ‘235, total tax rate (per $1,000) $8. 


TIPTON COUNTY (P. O. Covington), Tenn.—BOND SALE.—This 


county has disposed of an issue of $18,000 5 1-9-year serial Hatchie 
River bridge bonds. ” Pre 


TOLEDO, Ohio.—BOND OFFERING.—Proposals will be received until 
Dec. 16 for $605, 000 4% revenue bonds. Due $15,000 Oct. 1 1928, $15.000 


yearly Oct. 1 1929 to 1932 incl., $40,000 Oct. 1 1933 to 1937 incl. and $50,- 
000 Oct. 1 1938 to 1942 incl. 


TRIGG COUNTY (P. O. Cadiz), Ky.—BOND SALE.—An issue of 
$90,000 414% road bonds has been awarded, reports state, to James E. 
Caldwell & Sons of Nashville at par and int. 


TWIN FALLS COUNTY (P. O. Twin Falls), Idaho.—BONDS 


VOTED.—The proposition to issue $30,000 bridge bonds carried, it is 
stated, at the election held Nov. 7. 


TYLER, Smith County, Tex.—BONDS VOTED.—The question of 
issuing $85,000 5% 40-year school-improvement bonds carried, reports 
state, at an election held Nov. 4. 


UPPER SANDUSKY, Wyandot County, Ohio.—BONDS DEFEAT- 
ED.—At the Nov. 7 election the $130,000 paving bond issue was defeated 
by a vote of 519 ‘‘for’’ to 521 ‘‘against.’"—V. 130, p. 1244. 


VAN WERT, Van Wert County, Ohio.—RBONDS DEFEATED.— 
The question of issuing the $50,000 street-improvement (city’s portion) 
bonds failed to carry at the eiection Nov. 7 (V. 103, p. 1148). 


VENTNOR CITY (P. Atlantic City), Atientic Sounty, N. J.— 
BOND SALE.—On Nov. 3 the issue of 44% % p 103, ot 1723 
evan awarded to the Ventnor Clty Nat, Bank at 102 50 for $20,000 bonds 
Other bidders were as follows, all of amy were for $20,000 bo ds: 

M. M. Freeman & Co____- $20,212|H Crawford & Go yee $20,154 

Outwater & Wells_______ 20,185 Geo. B. Be yA @ Oo....s 20,079 

Cummings, Prudden & Co. 20,180/E 7 3) eee ,000 

R. M. Grant & Co__-.------ 20,175 pees A Gity 8. D. & Tr. Go 20,000 
All bids provided for payment of accrued interest. 


VENTURA COUNTY (P. O. yg ef Calif.—_BOND SALE.—On 
Nov. 8 $150,000 (part of $1,000,000) 5% highway-construction bonds 
ee awarded, it is stated, to the Anglo & ndon-Paris National Bank of 

San Francisco at 110.65. Denom. $1,000. Date Dec. 20 1915. Prin- 
cipal and semi-annual a ery at the County Treasurer's office or 
at the Bankers Trust Co at —- of holder. Due $6,000 yearly 
Dec. 20 from 1920 to 1944, Seliedios: onded debt, $1,364,000. Assessed 
valuation, $32,462,867. 





WAPAKONETA, Auglaize County, Ohio. ore DEFEATED.— 
The propositions to ‘issue the $7,000 d icien poy an $40,000 sewerage bonds 
were defeated by the voters on Nov. 7 (V. 103, . My 


WARREN, Trumbull County, Ohio. Tee SALE.—On Nov. 11 
the $38, rid 4%% street bonds (V. 103, 1448 oe awarded to A. B. 
Leach & Co. of hi o for 011, ual to 105. Other bidders were: 


Tillotson & bahay oy, 0.0% 9.679 604 t Nat. Bari, Cleve __$39,542 30 

Field, Richards & Co... 670 50 } hand Roth & Co___._-_. 39,531 50 
Spitzer, Rorick & Co___- 39° 667 50/8 mgood & ty 39.335 00 
Prov. Sav. Bank & Tr. Co. + ‘660 60 Breed. lliott & Harrison. 39,331 00 
R. M. Grant & Co_..-.. 621 00 | Stacy TINA vitiuc ant 39.173 10 
Security S. Bk. & Tr. Co- 39° ‘615 80 Pes. eee Oe OO... nkee 39,171 60 
Feibel-Elischak Co___-_- 39,566 00| Hanchett Bond Co______ 39 ‘ae 75 
Cummings, Prudden & Go. 39.553 eS New First Nat. Bank__._ 38,953 80 
Rud. Kleybolte Co_._--- 39,539 





WASHBURN, Bayfield ‘County Wis.—BOND SALE.—On Nov. 10 
the $20,000 4% % coupon Po "St. paving (city’s share) bonds were 
awarded to Bolger, Mosser & Willaman of Chicago at 102.50. Other bids: 

oR. i & Co., Chic_.$z0,.477 00|\Wm. R. tee ae: gan Co., 
eg 8.B.&Tr.Co., Tol. 20,470 00| St. Louis_........____ "$20,262 00 
Hanchett Bond Co., Chic. se 417 75) First National Bank, Mil- 
0,027 00| waukee _...........-.- 20,159 00 

Denom. $500. Date oe 1 1916. Principal and semi-ann. int.— 
M. & N.—payable at the Continental & Commercial Nat. Bank, Ha pay = 
Due $1,000 yearly Nov. 1 from 1917 to 1936 incl. Bonded debt, incl. 
issue, $57,800. ioating debt, $1,311 75. Assessed val. 1915, $1,236,253. 


WASHINGTON, Warren coat N. J.— BOND OFFERING.—Bids 
by be received until Nov. 23 by L. M. Shrope, Dist. Clerk, for $43. 000 
4% comp. school bonds. Denom. 150 for $100, 56 for $500. Date Jan. 1 
1917 nt. J. & J. Due $1,000 yearly on Jan. 1 from 1918 to 1927 inel.; 
$1,500 yearly on Jan. 1 from 1928 to 1937 incl.; $2,000 yearly on Jan. 1 
from 1938 to 1945 incl., and $1,000 Jan. 1 1946. The legality of this issue 
has been approved by J ohn W. Westcott, State Attorney-General. 


WASHINGTON COUNTY (P. O. Weiser), Idaho.— BONDS VOTED. 
—The proposition to issue $100,000 road-improvement bonds received a 
favorable vote, it is stated, at the election held Nov. 7. 

WASHINGTON SCHOOL DISTRICT (P. O. Washington), Yolo 
County, Calif.—BOND ELECTION PROPOSED.—Reports state that an 


election will be held shortiy to vote on the question of issuing $30, 000 
grammar-school-building bonds. 


WASHINGTON TOWNSHIP, Logan County, Ohio.—BONDS 
VOTED.—tThe question of issuing the $40,000 schoo ponds (V. 103, p. 
1723) carried, reports state, at the election Nov. 7. 


WATERTOWN, Middlesex County, Mass.—BOND OFFERING.— 
Proposals will be received until 3:30 p. m. Nov. 21 by H. W. Brigham, 
Town Treas., for the eagle 4% coupon bonds: 
$60,000 street bonds. 6,000 yearly on Nov. 1 from 1917 to 1926 incl. 

15,000 sewer bonds. Due $1,000 yearly on Nov. 1 from 1917 to 1931 incl. 

4,000 water bonds. Due $1,000 yearly on Nov. 1 from 1917 to cy = incl. 

Denom $1,000. Date Nov. 11916. Prin. and semi-ann. int.—M. & N. 
—payable at Fourth Atlantic Nat. Bank, Boston. These bonds will be 
certified as to their genuineness by the Old Colony Trust Co., who will 
further certify that the legality of these issues has been approved b Storey, 
Thorndike, Palmer & Dodge of Boston, a copy of whose opinion will accom- 
pany the bonds when delivered, without ee. to the purchaser. Total 
debt Nov. 8 1916, excl. these issues, $739,725; assess .val. 1915, $19,839,- 
700; borrowing capacity, $149,659. 
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$13,000 


City of Conrad, Montana b. 


5% BONDS 


Ses a era! te Sas || STONE & WEBSTER 


Montana, Teton County, on the 15TH DAY OF 
DECEMBER, 1916, at 8 o'clock P. M., of said 
day, City Hall Bonds to the amount of $13,000, 
said bonds being described as follows: Said bonds 
to be issued in denominations of $1,000 each and 


interest at the rate of 5% per annum, interest 


payable semi-annually on By lst day of January DESIGN steam power stations, hydro- 
electric developments, transmission LOAN 
lines, city and interurban railways, 
gas plants, industrial plants and 


and the lst day of July in each year until the 
rincipal sum shall be paid; said bonds to be 
for twenty years and redeemable as follows, 
$1,000 at the expiration of ten years, and $1 ,000 
and every year thereafter until the twentieth 
rear when the balance shall be redeemable. buildings. 
order of the City Council and dated at 
Conred this ad Le rd of November, 1916. 
. JOHNSTON 








Adrian H. Muller & Son 


AUCTIONEERS 


Office, No. 55 WILLIAM STREET 
Corner Pine Street 


companies. 


Regular tga Sales 








FINANCE public utility developments. 
numbered from one to thirteen, said bonds to bear BUY AND SELL securities. 


am, CONSTRUCT either from our own de= 
signs or from designs of other engi- 

City Clerk. nd 
REPORT on public utility properties, 
proposed extensions or new projects. Bonds effected in London, Paris, Berlin, Petro- 
MANAGE railway, light, power and gas grad, Amsterdam and other principal European 





RUSSIAN 514% INTERIOR 
LOAN 1916 


RUSSIAN 4% INTERIOR 
LOAN 1894 


FRENCH 5% NEW WAR 





ITALIAN 5% INTERNAL 
LOAN 1941 


Purchases of Foreign Government and Municipa) 


markets. 


Descriptive Circular D-20 on Application. 





NEwvork BOSTON cmcaco!/ A A, Housman & Co. 





New York Stock Exchange 





STOCKS ‘and BONDS 
EVERY WEDNESDAY 





AMERICAN MFG. co. 20 Broad Street 


Members {Rew York Cotton Exchange 
N. Y. Coffee & Sugar Exchange 











New York 
At the Exchange Sales Roome Ameteneep ne 
14-16 Vesey Strcat MANILA, SISAL AND JUTE 
CORDAGE 
GEO. B. EDWARDS 
BROKER Bales Office: y G 
poR SALE—Timber, Cont, ron, Ranch ané | Hoble & West Sts., Brooklyn, N. ¥. SCHMIDT & (GALLATIN, 
er properties. 





Confidential Bg a favestisations: 
hases of Property. 
wanes! sree West Indies. Osaneada, Morice 





H. D. Walbridge & Co.|"*Nsnoane / N as iad 


® 
a aE el as 


14 Wall Street, New York Acts as Trustee 


Corporations. 





Public Utility Securities 





Agent for Persons and 


Members of the 
r New York Stock Exchange 


and 














as 
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County, Il. BOND 5 SOHOOL DISTRICT (P.O: Waukegan), Leke | Canada, its Provinces and Municipalities. 
awarded to A. B. & Co. of C ree it is stated. These bonds 


Leach 
are the unsolj rtion of the issue of $90,000 , $30, “ a which were also sold 
to A. B. & Co. on April 4.—V. 102, p. 137 


ah keene Franklin County, Pa.—BONDS VOTED. ou 
TS of ame the $100,000 bonds carried at the election Nov. 7 (V 


wabeeniy, Norfolk County, Mass.—BOND SALE.—On ete 15 
the three issues of 4% coup. bonds, aggregating $110,000—V. 103, 1813 
—were awarded to the Natick Five-Cent Savings Bank of Natick at {6s. 946 


and interest: 
30,000 sonerage bonds. Due $1,000 yearly on Mar. 1 from 1917 to 1946 
Due $2,000 yearly on Mar. 1 from 1917 to 1941 


nel. 
50,000 gowerage bonds. 
nel. 
30,000 sewer connection bonds. Due $6,000 yearly on Mar. 1 from 1917 


to 1921 incl. 


Denom. $1,000. Date Mar.11916. Prin. and semi-ann. int. (M. & 8.) 
Ree at Boston Safe Dep. & Tr. Co., Boston. The other bidders were: 
errill, Oldham & Co_-_-_--- 103.579 | Estabrook & Co______-___- 103.08 
memes. & OO. oo Se eck | F&O Ue eee 103.027 
Harris, Forbes & Oe Ne tea ie be 46 |Arthur Perry & Co_______-- 03.00 
Blake Bros. & Co_______--- 3.30 | Curtis & Sanger____._____-- 102.931 


Chandler, Wilbor BS WO. ccan 103: 17 |Cropley, McGaragle & Co_..101.00 
BD. da SIO... ono chee .159 


WEST VIE Allepheny ‘odd » Pa.—RESULT OF BOND ELEC- 
TION .—At the “4-3 election the 000 sewer bonds carried, while the 
$26,183 street bonds were defeated, it is stated. 


WICHITA FALLS, Wichita County, Texas.—BONDS VOTED.— 
By a vote of 338 to 38 ‘the question of issu ng $15,000 5% 10-40-year soar, ) 
park and cemetery improvement bonds carried at the election held Nov. 


WICOMICO COUNTY (P. O. Salisbury), Md.—BONDS DEFEATED. 
FW te Regs og of issuing the $112, 1, school, aa and road bonds was 
defea at the election Nov. 7.—V. 103, p. 1245 


WILLIAMSPORT, Lycoming County, Pa.—BONDS NOT SOLD.— 
In reply to our request asking whether the $60,000 10-30-year optional 
improvement bonds which were offered on Sept. 25, were sold on that day, 
the Superintendent of Accounts and Finance advises us that the matter 
was dropped (V. 103, p. 1149). 


WINTHROP, Suffolk County, Mass.—TEMPORARY LOAN.—On 
Nov. 1i a loan of $65,000 was awarded, it is said, to Loring, Tolman & 
Tupper, of Boston, at 3.09% discount. Due $15,000 Jan. 15, $30,000 
Feb. 15 and $20, 000 March 15 1917. 


WIOTA INDEPENDENT SCHOOL DISTRICT (P. O. Wiota), Cass 
County, Iowa.—BOND ELECTION PROPOSED.—Reports state that a 
petition has been circu’ated askin =f the School Board to call an election to 
vote on the question of issuing $20,000 building bonds. 


WOODWARD, Woodward County, Okla.—BONDS VOTED.—By a 
vote of 184 to 161 the question of issuing $50,000 city-hall and auditorium- 
erection bonds carried, it is stated, at an election held Nov. 7. 


WOOSTER, Wayne County, Ohio.—BONDS VOTED.—The election 
Nov. 7 resulted in a vote of 1,126 to 737 in favor of the issuance of the 


<i. 
oat $28,000 20-year 54% | 





$80,000 water bonds, it is said.— V. 103, p. 1149. 


ALBERTA SCHOOL DISTRICTS.—DEBENTURE SALE.—On 
Nov. 1 the following 7% school debentures were disposed of: 
$7,500 various districts debentures to Kerr, Fleming & Co. of Toronto at 


103.444. 
1,600 * Paul 8S. D. No. 2228 ee to the Alberta School Supply 
Co. of Edmonton at 104.4 


HIBBART TOWNSHIP, ha —DEBENTURE OFFERING.—This 
township is offering for sale an issue of $6,096 08 5% 5 and 10-year drainage 
debentures, it is said. 


atl. Que.—DEBENTURE SALE.—New 7 reports state that 
Burgess & Co. recently purchased $5, 300 -year, $16,000 30-year 
local improvement debentures. 


MONTREAL, Que.—DEBENTURE SALE.—On Nov. 13 the $3,800,000 
5% 40-year gol ebentures (V. 103, B. 1724, 1813) were awarded jointly 
to the National City Co., Kountze Bros. and Wood, Gundy & Co. at 
97.787 and interest. Other bids were; 

W.A. Read & Co., C. Mereaes & Ce. and Dominion Sec. Corp., Ltd97.21 
Brown Bros. & Co. and TE, SEE G6 Wibke ia cc kdeieceanedewu 97.12 
2 eg ee ee I a wie A imac 96.53 
SU I ae 96.46 

All bids provided for payment of accrued interest. 

Attention is called to the advertisement on a preceding page of the 
offering of these debentures to investors. 


NEW TORONTO, Ont.—DEBEN ay A ELECTION.—The questoin 
of whether or not this village shall issue $15,000 incinerator debentures 
will be submitted to the voters on Nov. 25, reports state. 


OWEN SOUND, Ont.—DEBENTURES PROPOSED.—This town is 
considering the issuance of $15,000 loan debentures, it is stated. 
PEMBROEE, Ont.—DEBENTURE OFFERING.—Bids will be received 


until Nov. 27 by W. R. Beatty, Chairman of Finance Committee, for 
$68,500 5% 30-installment school debentures. 


PORT MOODY, B. C.—DEBENTURE SALE.—C. H. Bu 
recently purchased an issue of $30,000 6% 30-year water-works 
it is stated. 

SASKATCHEWAN SCHOOL DISTRICTS.—DEBEN TURE SALES. 
—The following 18 issues of school district debentures, aggregating $25,680, 


& Co. 
ebentures, 


are repo as recent sales: 
$1,500 C.eavering $1, rs Ss ei Bar $1,23U Robertson 
1,200 Moose Plain 1,500 Plessis 350 uin 


1 ‘600 Westdale 


1,800 Peronne 1,800 Croft 2,500 Truax 
1,200 Sich "200 Denehurst 1,700 Weston 
1,800 Strathcarroll 2,000 Look Out 1:600 Mackay Creek 


SAULT AU RECOLLET, Que.—DEBENTURE SALE.—Reports state 
that Rene T. Leclerc of Montreal has purchased an issue of $140,000 6% 
40-year debentures. 


SHALLOW LAKE, Ont.—DEBENTURES VOTED.—Newspa 


r re- 
ports state that at a recent election a favorabie vote was cast for the issu- 
ance of $4,000 bonus debentures. 

TORONTO, Ont.—DEBENTURE SALE.—Wood, Gundy & Co. of 


Toronto recently purchased at 89.814 an issue of $500,000 4 %% Harbor 
Commission debentures, it is stated. Due in 1953. 








BOND CALL. 


TRUST COMPANIES. 








an 


NOTICE TO REDEEM “GALVESTON FORTY 





YEARS LIMITED DEBT BONDS.” 
Notice is hereby given to the holders of the 
bonds of the city of Galveston, known as “Gal- 
veston Forty Years Limited Debt Bonds,"’ issued 


by the City of Galveston in the year 1883, and 
numbered res mapeamety numbers:— 
1071 1080 i101 1109 1119 1130 
1072 1084 1992 1102 1112 1120 1131 
074 #1085 1095 1103 1113 41121 += 1132 
1076 1086 1096 1105 1114 1125 += 1133 
1077 1087 1097 #1106 1115 41127 += 1134 
1078 1088 1098 1107 1116 1128 += 1135 
079 #1089 1099 1108 1117 1129 = 1136 
and 1137 
each of sai for One Thousand 


d bonds being 
Dollars; That the City of Galveston will redeem 
interest the hereinbefore 


1916, and any of the bonds herein Goncribed 

ted whi are not presented for re- 
a, as aforesaid on the Ist day of Decem- 
ber " to bear 


A. D. 1916, shall cease nterest from 
and after said date 





The Union Trust Company of New York (established in 1864) 
has for many years made a specialty of Personal Trusts—under 
Will or under Agreement—and maintains a carefully organized 
department for handling them. 

Many millions of dollars worth of property—real and personal 
—have been entrusted to the company by conservative people, 
residents not only of New York State but of other States in which 
the Union Trust Company is authorized to transact business. 
Correspondence or interviews with persons considering the 
formation of trusts of any kind—for themselves or for others 
—are solicited. 





UNION TRUST CO., 80 Broadway 
CAPITAL AND SURPLUS - $8,500,000 








LEWIS FISHER, 
Ma ev enIN of the City of Galveston. 

















Me Nien of the City of Galveston. - 
Acts as ; 
RAYMOND M. HUDSON || Fxectter 
ATTORNEY AT LAW Administrator, 
BOND BUILDING WASHINGTON, D.c || Guardian, 
Receiver 


Epagiice behave U. 8. Supreme Court, U. 8. Court 
of Claims, D. C. Court of Appeals, D. Oo. Dypetine 
Court, > and Md. Courts, Executive Depart 
ments, Congressional Committees, Federal Re 
serve Board, Federal Trade Co . Inter 
estate Commerce Commission. Cable ‘“‘Rayhud.’ 


Registrar and 
Transfer Agent. 





Interest allowed 
on deposits. 








Girard Trust Company 
PHILADELPHIA 
Chartered 1836 


CAPITAL and SURPLUS, $10,000,000 


E. B. Merris, President. 











F, WM. KRAFT 





LAWYER 





Specializing in Examination of 





Municipal and Corporation Bonds 
627-620 HARRIS TRUST BUILDING 
111 WEST MONROE STREET 


CHICAGO, ILL. 





H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST., 





Accounts. 


Transact a General Investment and Stock | 
Exchansrs Busineca 





IhinoisTrust&Savings Bank 
Capital, Surplus and Undivided Profits - - 


Pays interest on Time 
Deposits, Current and Reserve 
Deals in Foreign Ex- 

change. Transacts a General Trust Business. 


CHICAGO 
$16,000,000 





Has on hand at all times a variety of ex- 
cellent securities. Buys and sells 
Government, Municipal and 
Corporation Bonds. 
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Financial 
New York, J 1916. 
Fhe Trusess, tm comforastty wtih the Charter. o the Company, submétt she follewing pre Temps hy LY 
The bustness has been confined to martne and tniand transparjation insurance, 2 
on from the Ist pono. t» the Sist December, 1915.......... Meer 44 
op not marked off ist MEY) SPE Be cscdcccuscsnnstadnecasenccncess 5 X 
tee rac Soa ka eam dnbaneoneedsaneuahnshlhedbadsed 97 ,1A7 831 56 
ooo 
Premiums marked eff from January Ist, 1915, to December 31st, 1915...................- $6,244,127 90 
Gn Dopestts tn Bunce un soccbued Gusting the year 008.229 78 
on Banka aud Trast panies, etc.......... 
t received Se SOND. cand cdebdsccccecdccescos 97 23 $502,043 09 
In IE GIS SURO I ao odie sev ttn ttiininsonnesanecsecnnessegereharts $2,283,708 62 
Less’ 7 59 
: 308 863 653,850 44 
$1,570,353 18 
=a 
Re-insuran ng tT B- — PD «nde wate adabeanes ss ,076,516 36 
Sxponses, inttrdi compunantion of effieers and clerks, taxes, cain 
ad McchavsacatunWucaEeins badacvutsedbseadaceendaneiaaa $ 717,114 89 
eo 
f Six cent the of wii be pal@ to 6 
oa ae eee eee ey 
aol altar Wessdey toe tae of Febsvary next, from which date oil) 
‘ certificates te be pre@uced at the time of , and canceled. 
is declared on the sommes poompume of the for the year 
are amy ST Ry 5 ae for which, upon application, 
f the Beard, G. STANTON FLOYD-JONES, Secretaey. 


PRUSTEES. 


LEW : 
N 
Ga rs) WILLIAM JAY SCHIEFFELIN; 
GEO ‘ 4 SAMUEL SLOAN, 

NI F. PALMER, WILLIAM SLOANE, 


WAL P Ne OT LIAM A” STREET 
3 MB, GeOeGe 6. Van reee, 
* JAM , BORE ‘ SiGeaRb a wr IAMS. ~ 
LES M. PRATT, 
. A. RAVEN, Chatrman of the Beard. 


A 

CORNELIUS BLDERT, President. 

WAL’ WOOD PARSONS, Vice-Prestdems. 
CHARLES E. FAY, 24 Vice-President. 


Samu W. HARD DALLAS B. PRATT, 
SAMUSBL T HUBBARD ANTON A. RAVEN, 
rad LED nae JOHN J. RIKER 








ASSET'S. York Esti LIABILITIES. 
ited and State of N or’ stimated Losses, and Losses Unse 
wBongs yee : fr sie eee: $ 670,000 00 | _ tied im process of Adjustment _-_. $ 3.147 383 3 
New York City, New York Trust Rrempums on Unterminated Risks... 9 
jes and Stocks... .. J.788.708 09 of Profits and Interest 
baeseo 3. eo . (PRES eee 278 130 08 
Hal ees a 185 00 | Retura 3 — i‘ faa 1 8 
i i Be dE soos gop 09 [Eons Reins va 
Streets and Exchange Place, con- Claims not  Settied, inciuding Gom- 
AE ART 4,299,426 04 pie nie idenedtnee 113,375 72 
nal lte ca, Wisten ieiand “Guid Certificates of Profits Ordered Re- 
under of Chapter 481, deemed, Withheld for Unpaid Pre- 
Ser TN. ---erencece 75.909 00 | mn ar aie Soe” 22 
fi Notes......... PEROT Pe 3s pee 5 Se at the Seurce.. i 
See te tenes ot Sareea Bankers 77°75 $* | Raspes oof Prolite Ouistanding... 7.18¢°370 08 
losses under policies payable 610 
praeee------------- 5 RS 
ececcesesenceccuse ecccecece 135,000 00 
$15,582,763 48 $12,025,668 89 

















@e the Dasis of theses increase( valuations the baianee wauld oe - $6,087 250 5D 











Engineers 









Financiers 
Engineers 
Operators 


® Purchasers 
Centracters 
Managers 


of Public Utility and Industrial 
Preperties 
REPORTS—VALUATIONS—ESTIMATES 


43 EXCHANGE PLACE, NEW YORE 
LONDON SAN FRANCISCO CHICAGO 


WILLARD CASE & COMPANY 


CONSULTING ENGINEERS 





CONSTRUCTION 
OF INDUSTRIAL PLANTS 


REPORTS 
ON OPERATING CONDITIONS 


VALUATIONS 
OF MANUFACTURING PROPERTIES 


17 BATTERY PLACE NEW YORK 


WILLIAM E. WILLIAMS 


CONSULTING ENGINEER 
EXPERT IN PATENT CAUSES 
werk in originating and 
dproloping new, machinery, methods 


Reperts en the commercial value of 
inventiens and patents. 


28 East Jackson Boulevard 
Phene Harrison 5717 CHICAGO 








Alex. C. Humphreys Alten 8. Miller 


HUMPHREYS & MILLER, Ine. 


ENGINEERS 


Power—Light—Gas 


165 BROADWAY NEW YORK 





Alfred E. Forstall Charles D. Rebiser 


FORSTALL AND ROBISON 
ENGINEERS 
Investigations and Appraisals ef Gas and 
Electrie Preperties for Owners or 
Instituttons. 


84 William St., NEW YORK CITY 





MELLON NATIONAL BANK 
PITTSBURGH, PA. 


STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS SEPT. 12, 1916 





RESOURCES 
Loans, Bondsjand Investment Securities_----- $73,415,719 12 
I nS ee ee hemmed s nace 4 07 
a A SRE I Ope a I cl: NE SE 6,385,566 03 
i il i LT AE RAR AT se CRE 17,157,671 47 
$96,958,960 69 

LIABILITIES 
OO EES ee, PT $6,000,000 00 
Surplus and Undivided Profits_........------- 3,630,858 32 
Reserved for Depreciation, &c____._-.-.-------- 350,361 91 
eT eeenensaeeeacum 3,390,597 50 
CP ccidadiauetcviubupnanddnsonesnasecam 83,587,142 96 





$96,958,960 69 

















EXEMPT FROM FEDERAL INCOME TAX 


High-Grade Southern Municipal Bonds 
Suitable for conservative investment 


Descriptive circular and prices upon request 


BOND DEPARTMENT 


HIBERNIA BANK & TRUST CO. 
NEW ORLEANS 











DANIEL W. MEAD Consulting 
F. W. SCHEIDENHELM ‘ Engineers 


INVESTIGATIONS, REPORTS, DESIG 
AND CONSTRUOTION. see 


Hydraulic and electric devel 
cunely, taal canta) end teal” 
werxs. 


120 BROADWAY, NEW YORE 


| 
$250,000 











Terminal R.R. Assn. 
of St. Louis 


Refunding 4s, 


Price on Applicatien 


Mississippi Valley Trust Co 
Capital, Surplus and Profits 
over $8,000,000 
ST. LOUIS 
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Catton 


Trust Companies 





John D. Herklotz Chas.O.Corn Paul Schwarz 
August Schierenberg Frank A. Kimball 


Herklotz, Corn & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


New York Cotton Exchange 

New Orleans Cotton Exchange 

New York Produce Exchange 

New York Coffee Exchange 

Chicago Board of Trade 

Lendon Commercial Sale Rooms (Coffee E.) 


Geo H M*Fadden & Bro., 


OCOTTGN MEACHANTS 
121 Chestaut St. 646 Beaver St. 
PHILADELPHIA NEW YORK 





ee 


Liverpoe! OCerrespengents : 
FPREDERIC ZEREGA & CO., 


davre Cerrespenterts— 
socruTs @IMPORTATION ct ée COMMISSION 

Milan Ceorrespendents : 
MeFADDEN & CO., LTD. 


Alexandria Oorresponéente : 
REINHART & CO., LTD 





GWATHM EY & Co. 


20-24 EXCHANGE PLACE, NEW YORE 


MEMBERS 


NEW YORK COTTON EXCHANGE 
NEW YORK STOCK EXCHANGE. 
W YORK COFFEE BI CHANCE... 

EW YORK PRODUCE EXCHANG 
NEW ORLEANS COTTON EXOHANGR, 
SATE MEMBER 
LIVERPOOL COTTON ASSOOIATION. 


Stephen M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street, —_ York City 
HILADELPHIA, 
ers RIVER, UTIOA, ee fe 


erpool, WELD & C 
Ce AT BREOHT, WELD & CO. 


ROBERT MOORE & CO. 


Delmenico Building 
56 Beaver Street, New York 
COTTON MERCHANTS 
Members New York Cotton Exchange 
Asociate Members Liverpoel Cotton Association. 


WILLIAM RAY & CO, 
Suceessors to 
GEO. COPELAND & CO., 
COTTON BROKERS. 











25-26 Cotton Exchange New York 
s for future very cept 
on rr: New York and Liverpool Cotton Exe 





_— = - 


Fmanewi 











Public Utilities 
in growing com- 
munities bought 
and financed. 
@Their secur- 
ities offered 
to investors. 


Middle West 


Utilities Co. 


72 West Adam St. 
CHICAGO, ILLINOIS 

















Mining Engineers 
H. M. CHANCE & CO. 


Mining Engincere and Geolegiste 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Bvezel Bids. PHILADELPHIA 











‘The NEW ENGLAND 


TRUST COMPANY 


BOSTON, MASS. 
CAPITAL, $1,000,000 SURPLUS, $2,000,000 
Safe Deposit Vaults 
and hold money or property tn ti and to to receive 
money or perty in trust or on depesi 
from Courts of lew a ie myn Executers, Ad- 
ministrators, Assignees, ardians, Trustees, 
Corporations and Individuals. 
Also acts as veue under Py a 
Fy te 


Transf a er Registrar of Stocks an 
Interest Allowed on Desesits Su biect t to Check 


OFFICERS 
JAMES R. HOOP 
vis 5 at? ADAMS, V 
LEXANDER COCHRANE, , 
“FREDERICK P. FISH, Vice-President 
F w EN. Treasurer 


ARTHUR ¥. THOMAS, A't Tr. Offic’r 
R. B. GAGE, Mgr. Safe Dep. Vault. 


baie OF DIRECTORS 
George Chairman 


Arthur Adams ores Gray 
Alfred Prous - Hebbs 


y  Y James R. H 
8. Parker Bremer David P. Kim 
Mamater ‘ Robert A. Leeson 
George aveaport vering 
Fraacis W. byan Walworth Pierce 
Frederick P. Fish Heary H. 


Proctor 
Frank H. Gage Herbert M. Sears 
Henry L. Shattuck 





CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


125 West Menroe 8t., CHICAGO 





Capital,Surplus & Profits $6,500,000 
Deposits = = = 45,000,000 





Acceunts of banks and bankers 
received upen favorable terms 


There 1 te handle all busi 
uphly eauipped e handle ge ede . 


sogpuate of banks, cerperatiens, firms and 








Rhode Island 


Hospital Trust Company 
Providence, R. I. 


CAPITAL......-=--~...... -37,500,000 
SURPLUS (EARNED)._..-_ 2,500,000 
HERBERT J. 


WELLS, cromeqet. 
ORATIO A. HUNT. 
N GARDN® -P 2 tr. Offices 
THOMAS H. WEST JE...) Vice-President. 
WILLIA ‘ -Pres. 


rank H. Swan. 





isge 1916 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 


Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 


Finance Cemmittee. 
CLARENCE H. KELSEY, Pres.Title Gu.& Tr Cs. 
WEELIAM H. PORTER, Banker. 

EB. TOWNSEND, Pres. Imp. & Trad. Nat. Bani 





Goed men, whether experienced in life insurances 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income fer the 
future. Address the Company at its Heme Office 
No. 277 Broadway, New York City. 








CHARTERED 1853 


s|United States Trust Company of New York 


45-47 WALL STREET 


Capital, . ° 


Bi spisis and Undivided Profits =. 


y acts as Executor, Administrator, Guardian, Trustee, Court 
trust capacities. 


Bena os in other 


$2,000,000.00 
$14,664,211.00 


It allows interest at current rates on deposits. 


It helds, manages and invests money, securities and ether property, real op 
personal, fer estates, corporations and individuals. 


EDWARD W. SHELDON, President 


WILLIAM M. KINGSLEY, Vice-President 
WILLIAMSON PELL, Asst. Secretary 


WILPRED J. WORCESTER, Secretary 


TRUSTBES 
JOHN A. STEWART, Chairman of the Beard 


WILLIAM ROCKEFELLER EDWARD W. 
Ses SE USY 








GEORGE L. RIVES 
ARTHUR OURTISS JAMES 
WILLIAM M. KINGSLEY 
WILLIAM STEWART TOD 


CHARLES A. EDWARDS, 2d Asst. Sec'y 
DON OGDEN M 
Bulvs 8 N. BLISS JR 
de FOREST 
WILLIAM VINO ASTOB 
CHARLES F. H AN 
AM SLOAN 








L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 
NEW YORK 


Established over 60 Years 
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i Financial 
FINLEY BARRELL & CO. 


203 S. La Saile St. 74 Broadway 
CHICAGO NEW YORK 


Ss 70CKS—BONDS 
GRAIN-—PRDVISIONS 
COTTON-+-COFFEE 


-MBERS 


shange 
aren Exchan > 
k Coffee Ex 
bredees 


ock Exchang 


New 
Chicags Bos 

sabes uis Merchants’ Exchange 
Kansas Board of Trade 


lis Chamber ri 
iaenpen? Solute Road of trade 
Winnipeg Grain Exchange 


EVERSZ & COMPANY 


Negotiate and Issue Loans for Railroads 
and Established Corporations. 


Buy and Sell Bonds suitable for investment. 





New York St 
New york & 


jEechange 





134 So. La Salle Street CHICAGO 





Allerton, Greene & King 


Continental & Commercial Bank Bidz. 
CHICAGO, ILL. 


RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 


List on Application. 
82 Of the Banks in 
O New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son . 
61 Broadway New York 











Cotton 


Established in 1856. 


Henry Hentz & Co. 


COMMISSION MERCHANTS 
16 to 22 William Street, New York 
Execute Orders for Future Delivery 





COTTON 
At the New York, aaa and New Orleans 
Cotton Exchanges orders for 
COFFEE eeND SUGA R 
At the New York pene Exchange. 


IN AND F ovist ~ 
At the Ghicae = 


and 
COTTONSEED ‘OL 
At the New York Produce Exchange. 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING, 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


os a 


COTTON-SEED OIL. 
COMMISSION MERCHANTS} 


Room 52, Cotton Exchange Building. 
NEW YORK. 











®ZEHMAN, STERN & CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


aomten of the Stock, Cotton, Coffee 
nd Produce Exchanges, New York. 


Qrders gndhaer on the above Exch . as wel 
as in New Orleans, Chicago and farciee os markets. 


Wabash 4% Notes 





Seasongood & Haas 


7 Wall Street New York 


Sinancial 





We recommend for investment— 


Armour & Co. ist 44s, 1939 
Public Serv. Co. of Nor. Ill. 5s, 1956 
United Kingdom 5% notes, 1918 
Southern Cos. Gas Co. 5s, 1936 
Kentucky Lt & Pow. Co. 6s, 1931 
Wilson & Co. ist 6s, 1941 


Stanwood, Taylor & Company 


111 W. Monroe St., Chicago 





U. S. Government Bonds 
and 
Investment Securities 


C. F. Childs & Company 


CAPITAL, $500,000 


208 So. La Salle St., 120 Broadway 
CHICAGO NEW YORK 





YARD, OTIS & TAYLOR 


INVESTMENT BANKERS 
105 South La Salle Street 
CHICAGO. 


Municipal, Railroad and Publie 
Utility Bonds. 





H. C. Speer & Sons Co. 


Established 1885 


Ceunty, City, School and Drainage 
Bonds 
Bought and Sold 
Ficst Netional Bank Building Chicago, ili. 





INVESTMENT BONDS 


SETROIT MILWAVKEL: 


208 South La Salle Street 
GHICAGO 





CHAS. S. KIDDER & Co. 


MUNICIPAL BONDS 
SEASONED GAS BONDS 


108 So, La Salle Street 
Established 1898 


CHICAGC 





Devitt, TREMBLE & Ge. 


INVESTMENT BONDS 
FIRST NATIONAL BANK BLODG.; 
CHICAGO 


PHILADELPHIA DETROIT 


Sinanctal - 


Chicago Junction Railroad 4s 
Pacific Power & Light Co. 5s 
Kentucky & Indiana Term. 4s 
Bruns.-Balke-Coll. 7% pfd. Stk. 
Utah Power & Light 7% Pf.Stk. 


AMES, EMERICHGECO. 
105 So. La Salle Street CHICAGO 








German, Austrian, Hiangarion 


d other 
Fortes Government Bonds. 


CHICAGO REAL ESTATE 
6% First Mortgage Bonds 


Wollenberger & Co. 


. INVESTMENT BANKERS e 
105 So. La Salle St., Chicage 








F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchangs0 





EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bldg. 
CHICAGO 


INVESTMENT BONDS 





{Established 1863.] 


W. T. HATCH & SONS 


71 Broadway, - New York 


MEMBERS OF 
NEW YORK STOCK EXCHANGE ‘) 





Dominick & Dominick 


~ Established 1870 
1156 BROADWAY 
Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange. 





Elston & Company 


MUNICIPAL 
GAS AND ELECTRIC BONDS 


ST. LOUIS LOUISVILLE 
39 South La Salle Street 





CHICAGO 





Municipal Bonds 


Send for our List of ‘*Tax-secured” Bonds 
Yielding 4.10% to 6% 


THE HANCHETT BOND CO. 


39 South La Salle Street 
CHICAGO 
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expenses of United States railroads for the latest month (September) and for the 

fiscal year to date, including said month. The table embraces every steam 

operating railroad in the country which is obliged to make monthly reports to 
the Inter-State Commerce Commission at Washington. Up to Jan. 1 1912 the Commis- 
sion required monthly returns from every road, no matter how small its earnings. Since 
that date roads earning less than $100,000 per annum have been relieved from the neces- 
sity of filing returns. Leased lines not operating their own roads do not make returns. 


: on entire publication is devoted to a presentation of the reports of earnings and 


The figures are a transcript of the sworn returns on file at Washing- 
ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


Sworn Returns. 


The “‘Chronicle’”’ has always made a specialty of weekly and monthly 
reports of railroad earnings, and for over forty-five years its weekly 
and monthly summaries have been everywhere accepted as authori- 
tative. The present publication is in continuation of this work and to aid the Inter- 
State Commerce Commission in the one direction in which lies its chief usefulness— 
the field of publicity. 


Full Details These Inter-State Commerce returns also make it possible for us 

. to present full details of both the revenues and expenses. Besides 
reporting total gross earnings, we show separately the passenger and the freight revenues. 
In the case of the expenditures we report the outlays for both maintenance of way and 
maintenance of equipment as well as the traffic and transportation expenses. We also 
show the net revenue from outside operations. Lastly, we give the taxes and“the miles 
of road on which the earnings are based. 


Earnings 
Our Specialty. 


The cents we have necessarily been obliged to discard altogether, and 
Cents Discarded. if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that circumstance. 


To make this publication absolutely complete, we add several pages 
at the end to show also the figures issued by the companies them- 
selves, where they are made up on a basis different from that of the 
Commerce returns, or where they give fixed charges in addition to earnings, or where 
they have a separate and distinct fiscal year. 


Company Returns 
Also Given. 


The matter contained in this extra and novel publication is entirely 
additional to the comprehensive reports of earnings we furnish in the 
“Chronicle” from week to week. All the returns of the leading roads, 

and also all weekly figures of gross earnings, are printed regularly and promptly in the 
“Chronicle” as soon as received. But in addition we issue once a month—say about the 
20th—this special publication, furnishing a sort of compendium of earnings in which we 
bring together all the returns for the latest month for which the statistics are available. 


Former Returns 
to be Continued. 


Only for As in the case of our numerous other Supplements or “Sections,” all 
Subs s+ Se of which are expensive publications, the “‘Railway Earnings Section” 

: will be furnished only to ‘“‘Chronicle” subscribers. These will receive 
it free of charge, one copy going with each subscription. It will be impossible to obtain 
copies in any other way, as none will be printed for general sale. 











WILLIAM B. DANA COMPANY, PUBLISHERS 
NEW YORK 


CHRONICLE BUILDING FRONT, PINE & DEPEYSTER STREETS 
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bilene e | Southern 
hnapee & Western. 
Akron Canton & Youngstown 
Alabama & Vicksburg. 
Alabama Great Southern. See Southern 
Alabama New Orleans & Texas Pacific Junction._11 
Alabama 3g ye ~ & Northern 


"Bee Green Bay & Western 18 


—_—Keeeweeewnweeae 


SeeAlaNO&T laepecteeg | 


or RISES 8 EES a a a a 11 
ppelachionie Northern 
ona & New Mexico 
oo Eastern. See Southern Pacific 
Arkansas & Louisiana bg ee 
Arkansas Central. Pac 

Ark. Lou. & Gulf—Suc. = Ark. & Lou. Mid. 
Ashland Coal & Iron 


ee ee ee ee ee ee | 


Atlantic Coast Line 
Augusta Southern. 


altimore & Ohio 


12 

altimore & Ohio Chic. Term. See Balt & Ohio__12 
Baltimore & Sparrow’s Point. 
Baltimore Chesap & Atlantic. 
ee & Aroostook 


See Pennsylvania_ 
See Penna._7 and 32 


aumont Sour sage & W. SeeN.O. Tex. Lites 23 





1 

RS ee ee 4 and 30 
Boyne 8 Clty « Se & Al a 2 
Solasaane Canal — 


pure & Pad PS RR Corp 
sq Ry—Suc. by Wella. & Buf. wet § Came. 


a & atieeek 3 mi 


Buttele Rochester & } hog po 


wg BE NR ER Se LOE: 
Butte Anaconda & Pacific—Has been electrified. 
Butte County 





ornia Western RR & Nav 
Renee pt aie ia aad 


lian Pacific Lines in United States 
ian Pacific Lines (in Maine) 











1 
lina Clinch & O of 8 oO. See Car Clinch & O_.13 
« Reading 8 


Catasauqua & aarerere. 


Cent New England. seen 
Central of Geo 


Jersey. See Reading.___8 and 30 
~ 4 ateek 


ral West Virginia & S 
leston & wee arotinn. >) Atlantic Goast_ 3 














hesapeake + Ohio 
hesapeake 





CEA gg aia ca aan oan 
icago ~ Rosen ew 1 
Erie. Eri 


Ihicago & See 
Chicago & Illinois Midiand~~ 
Shires $ Illinois oS 





oes & Can Grand 





— eR ee ee 


Chicago River & Indiana 
Chicago Rock Isl & Gulf. 

: @) ange Rock Island & P; 
ic St P Minn & Omaha. 
4 “4 UES 


cago Terre Haute & Southeastern 
Chicago West Pullman & Southern 


Cincinnati Hamilton & Da 
Cincinnati Indianapolis & 
cinrmati Lebanon & Northern. 


* See Cie RYE Pas== 14 


SeeCh & NW. bales * | 


2° 
Bee 






































a LP ght RRP NII TiS I lens BAR TB 
Ooraweil & petancn. i 
Corvallis & Eastern— 


anville & Western. See So 
avenport Rock Island & Northwestern 





GENERAL INDEX 


Name— Page 
Nee ee Lk dab aubeukn 16 
BOONE DEON. cc cnn nsesvccce 16 and 30 
Denware & Norther. ..........ceocccccacccne 16 
Delaware Lackawanna & Western.........-.--- 16 
Bi a a ea ES Se EAE 16 
Denver & Rio Grams EEE PEER 16 and 30 
oS gg 2 Oe eee eer ae 16 
Denver Laramie & Northwestern_.........-.--- 16 
es eagowes 16 
Detroit & Charlevoix. See New York Central_... 6 


I ee eeeweu 
Detroit Grand Haven & Milw. 


ERE ES ESR Naa a 2 fs gaat ATS 
DIOORS TOIeGO & IroNntol....no6.0cecncecuccncace 1 
Donora Southern. See United States Steel_....- 28 
Duluth & Iron Range. See United States Steel._.28 
Duluth & Northeastern......................- 17 
Duluth & Northern Minnesota__........------.- 17 
Duluth Missabe & Northern. See U S Steel... _- 28 
Duluth South “ners & Atl. See Can Pac_.4 and 30 
Duluth wipes & so a ea 1 
Dunkirk Allegheny Val & Pitts Merged in N Y Cent 
EE SR a a eee 17 
ast Broad Top RR & Coal__................. 17 
ast Jersey RR & Terminal Co.........-...-.- 17 
ee ae Be Cn onc cctckdwencnenocs 17 
East Tennessee & Western North Carolina_-___.-- 17 
BD ee cen bth nas lebanese 17 
aS Se 17 
a ag Joliet & Eastern. See U S Steel_.._._..--- 28 
CORES ETRY V7 5 OCD X AE appa TaE se , 6 and 30 
eee: Sen... 6 eeohadoamnake 17 
Evansville & Indianapolis _.............--..-- 17 
Farmers’ vy * Shipping. See Great North...18 
OS ES See EE RS 17 
Florence & Wy yet by Crip Cr & Colo Springs 
Ls ED a a eee 
Fonda Johnstown & Gloversville.......- 17 and 30 
Wore Ganith & Wester. .. onc ncc nnn cece ccecsce 7 


estern 1 
Fort Worth & Denver City. See Colo & South._.15 


Fort Worth & RioGrande. SeeStL&SanFran.. 9 
RE ey ee ie ee 17 
Frankfort & Cincinnati. .................-.-.- 17 
SI a as wees 17 
allatin Valley. See Chic Milw & St Paul__. 14 
Galveston H b & San Antonio. See Sou Pac..10 
Galveston Houston & Henderson_.......-...-.- 18 
i ne. tenn nmaadenbestuandoswws 18 
Genesee & ky a a al 18 
Georgetown & W —Purch b An Atl & West. 
cones Begsoed. See Atlantic Coast_........- 
Sores Florida & Alabama..........-..---.--- 18 
ERS LT ED SE Ae 18 
Gentle Southern & ruestee.. hoe Southern...... 9 
pers a & Gul > RSE an SE FEES 18 
ettysburg EE 
Gilmore & Siciburen Lia i dadeatatia teenie deme 18 
SEEN DE 18 
Grand Canyon. See A A OE RE Re: 
Grand Rapids ye yy See Penna... .-. 8 and 32 
Grand Trunk U OR. Satie awwaibeis 
Grand Trunk eae. See Grand Trunk..._..- 5 
Great Northern...............-. ny citerianiieg teapot 18 
Great Western, Se A Rae RO 18 
Green poms Sar > = i ce hak a te sh salah han dada 
& fot ane See Del & Hudson-_-_-_16 
Gulf 4 Be oa. , silta inci co ee qnewi'csiehesitines teh beditinah 18 
on  emanaweedapnant 18 
Gulf Colorado & Santa Fe. See Atchison_..... - 3 
Gulf Texas & Western.................-.--..- 18 
Hasate! © LEELA TE SU AAO LIE 18 


Northeast. See Cin N O & Tex P_.15 
Bastion’ & New vox Transportation Co. See 
NYNFH& ford 


ie Sage 31 

Hawaiian Consolidated Railway, Ltd........-. 29 

Hawkinsville & Florida Southern..............- 18 

Hoboken Manufacturers.............-.--.----- 19 

a von ee  aamninenmntce 19 and 30 
oosac Tunnel & Wilmington~-__........-.---.- 

Housatonic Power Co. ¢N YNH&H.---.... 31 
Houston & pronase TRISTE Ee ey 


9 
aa See Southern Pacific. ...10 
Houston & Texas entral. See Southern Pacific._10 
Houston East & West Texas. See Southern Pac._10 





Huntingdon & Broad Top Mtn RR & Coal_._..-.- 19 

[ilinois Ec onwendeto a 
llinois Northern. 

Tilinois Southern. -..-- 

Ee ee a ene apn meee 


Indiana Harbor Belt. 
International & Great Northern 





i ir Nn on. cc namecnennmeds 19 
TRO . . cco, cacadhueceetaceroensenneaséene 19 
jam Chaut & L Erie—Excused from filing. 
onesboro Lake City & Eastern..............-- 19 
Re upenenbenmane 39 
iat. Lake Shore & Chicago._._......--.- 19 
Kanawha & Michigan. See N. Y~ Central. -6 and 30 
Kanawha & West Virginia-~.............-....-.- 19 
Kanawha Glen Jean & Eastern_.........-.----- 19 
Kansas City Clinton & Springfield.............- 19 
Kansas City Mexico & Orient RR_......-.---.-. 9 
Kansas City, Mex. & Orient Ry. Co. of Texas__19 
ee, Ce: Se ca masoccecossvesese 19 
Kansas ay A ae a 20 
pee! 4 Te ad odin peinaamee 3 
entwood a aac eek abe 
Kewaunee Green Bay & West. See Gr Bay & W_.18 
L2e Champlain & Moriah.-.....-----..---..- 20 
Charles & Northern. See Southern dr 10 
Lake rie & Western. & C cote : , etaaapgecabavhanty 35 
e Erie Franklin & Clarion.....-.-..-.-.-.-.- 
pape amore & ~— Be in N Y Cue. 
e Su or & Ishpeming..................-- 
Lake Term md See U | 8 Bicel i an is te tee Sn 28 
Lakeside & Merbiehead SL EE PR: 20 
Lancaster & Chester__.......--.--------------- 20 
Las Vegas & Tonnmni 20 
Lehigh 4 Hudson 
panies V Vall 
Mitchfield & 
Live Oak Perry & 
Long id 
Lorain & W 
Los Angeles & Salt Lake 
Louisiana & 
Teuisans & Pacifier 
Louisiana Railway & Navigation Co__.......... 21 








TO ROADS APPEARING IN THIS SECTION 


Name— 
Louisiana Southern. 


SeeN O Tex & Mexico__ 3 
Louisiana Western. 


See Southern Pacific____._- 


Louisville & Nashville. See Atlantic Coast______ 7 
Louisville Hend & St L. See Atlantic Coast... - 4 
ROUE Se SIRO ce ccennvindewowee 21 
econ Dubin & Savanah. ..wc.cscoscedancad 21 
Oe CORE ik. ot, cence Ko wsdacabcaidnnews 21 


Manistique & Lake Superior. 
Manitou & Pike's Peak 


Manufacturers’ J oe ne ss Sah linea ws. dsl wk lara gene Male Aa 21 
PEGRRISCHIIOEN TOA WOT cin ccc nsnccasacnectasa 21 
Marietta Columbus & ‘Cleveland ach dial Aina eens 21 
DESO SNe SOROS 2 awe ncacuchdscdumaan 21 
Maryland & Pennsylvania. .........-..cecesses 21 
Maryland Delaware & Virginia. See Penn_7 and 32 
ST | RR a iS SR eR BR 21 
McKeesport Connecting. See U 8 Steel__ 


Memphis Dallas & Gul 





Michigan Air Line. See Grand Trunk... ..:_- 5 
ery Central. See N Y Central_.__.- 6 an nd 31 

Midland Terminal. See Cripple Creek Central__.16 
SI re es a aa 21 
EWES FT OrmINO). gcc ncn ccwcwnnsesu 21 
Mineral Point & Northern_.........-.......-.- 21 
Mineral Range. See Canadian Pacific._..4 and 30 
Minneapolis & Rainy River_..............-.-.- 21 
Minneapolis & St Louis__..........._.-.- 21 and 31 


Minneapolis St P& SSM. 


See Can Pae__4 and 31 
Minnesota & International. 


See Northern Pac__.24 
22 


Minnesota Dakota & Western.....-.....----.-. 

oe ne ci neumwedusan 22 
Mississippi River & Bonne Terre___.......-.-.- 22 
Missouri & North Arikaneas.............ececcen 22 
Missouri Kansas & Texas Lines_____.. 22 and 31 
Missouri Oklahoma & Gulf_..............-.--- 22 
Missouri Oklahoma & Gulf of Texas_.........-.. 22 
DEES PORES 5. do camancdnoucneneddathbion 22 
SN I in cian cite ts Asda wien ie: we aia on hb ae daa 22 
Mobile & Ohio. See Southern_.........-....-- 9 
Monongahela. See Pennsylvania_.........-.--.- 7 
Monongahela Connecting..............-...-.- 22 
Montana Wyoming & Southern.__...-._-_-.-.- 22 
I a gh a a asain nae ei acest 22 
Montpelier & Wells River..........-....--.-.- 22 


EE IS MS ae ee EIT 
Morgan's La & Tex RR & SS Co. 


Morgantown & Kingwood............-...-.--- 
pO Ee RI er 35 
Munising Marquette & Southeastern__.........- 22 
Muscatine & Iowa City..................--.-- 22 
Pementine NOrth & SOU. onc ccwccccsccuccuus 23 
ashville Chatt & St Louis. See Atlantic Coast... 4 
atchez Columbia & Mobile_..........------- 
Nevada-California-Oregon_-........--.-- 23 and 31 
Nevada County Narrow Gauge__._...-.---.-..- 23 
SI I mel nm ane 


New Bedford Martha's Vineyard & Nantucket 





Steamboat Co. See N YN H & H__--------- 31 
New EnglandSSCo. SeNYNH&H--.-.-.-.- 31 
New Iberia & Northern__.-.-.....-.---. 

New Jersey & New York. See Erie 
I i a a nc cain ei windmill 
New Orleans & North Eastern. See Alabama 

New Orleans & Texas Pacific Junction......._. 11 
New Orleans Great Northern_............-...-. 23 
New Orleans Mobile & Chicago__.........-.-.. 23 
New Orleans Natalbany & Natchez._..........- 22 
New Orleans Southern & Grand Isle__........-.- 23 
New Orleans Texas & Mexico..............-.-.. 2? 
New Yoru & Poenneyivania............-c«cscese 2. 
a © & Peete Sy SoN Y¥ NH & H........ 31 
New York Central S — RSH Ae Tore er et AY 5 and 31 
New York Chicago & St L.----....----- 23 and 31 
New York New Haven a Bartford.......<« 6 and 31 
N Y Ontario & West. See N YN H & H_-.6 and 31 
N Y Philadelphia & Norfolk. See Penn_..7 and 32 
NY | sae om spew & Western. See pe. - oP and 31 
N Y Westchester & Bos. SeeNYNH&H....- 31 
Newburgh & South Shore. See U S Steel__._____ 28 
Ni rt & Richford. See Canadian Pacific... _ 4 
Norfolk & Portsmouth Belt Line..........--.-_. 
Norfolk & Western.........-.---.--.-- 24 and 31 
Norrk Bouthern........ ccc nccccccccccucccee 23 
Northampton & Bath. -....--_-.-.----------.- 24 
Northeast Pennsylvania. See Reading......... s 
Northern Alabama. See Southern__._....... 9 
Northern Central. Included in Pennaylvania. 
IT a a a an wists tes on op gine tn tends aires ohne a 24 
De PROIO.. cna cwaccesevememenoua 2 
Northwestern RR of South Caro. See Atl Coast_. 4 
Norwood & St Lawrence........-..-.---.---. 24 
O2t EE Oe DO a. ee minichecenin hecabaeinel 29 

EE Re EE EE I TTI FS 24 
ee ee ce eehuumenmmanan 24 


tern 

Leased to prchiscn System. 
Orange & Northwestern. See N O Tex. & sen...3 
Oregon Short Line. See Union Pcaific 
Oregon Trunk. See 8 


Oklahoma Central. Leased to Atchison System. 


kane Portl & Seattle_ ee 


Oregon-Washington RR & Nav. See Union Pac_.11 
Ouachita & Northwestern..........-.-.-...--- 24 
tie & Ideko Northert.. .. a«ccccasneccencsnn 
NS 2 LE TE RNS ye 31 
Pacific Ry & Navigation. Serpe in So Pacific. 
Panhandle & Santa Fe. See Atchison..._.._._- 
Paris & Great Northern. See St L & San Fran... 9 
Peres: Blown Pies. 6c cesinéenseneeunh van 24 


Pecos & N Tex. Incl. in Panhandle & Santa Fe. 

Pennsylvania System (Eastern Lines). 7, 7 and 32 
Pennsylvania System (Western Fort aaa 7 and 32 
Pennsylvania Railroad_..........--.---.- 





Peoria & Pekin Union.......-.-.-.------.----- 
Peoria Railway Terminal. 
Pere Marquette___.......... 
Perkiomen. See Read 
Philadelphia & Camden 
Philadelphia & pentane 
Phila Balt & Washington. 
Phila Newtown & N Y. See Readin 
Pierre Ra ¥ City & Northwest. 
Pittsburg e Erie. See 


SeeCh & N W_.14 
Central_6 and +} 


Pittsburgh p me kn & McKees Rocks__._.-.-_- 
Pittsburgh Chartiers & LS tad See Penn. 8 
Pitts Cin Chic & StL. See Penn_........- 8 and 32 
Pittsburgh Shawmut & Northern._......-.-.-.- 24 
Pontiac Oxford & a. See Grand Trunk... 5 
Port Reading. See Reading........-.....--... 
poraene, Terminal. See Maine Central_........ 2} 
pryscott & yale Wa sip iabesinhin ehabebiiehetaniios eeice call 24 
me Memrees OO... nc ccascuccnencoesuesanl 25 
uanah Acme & Pacific. ............-.... ance 


uincy Omaha & Kan City. See OB & Q_-7-2-14 
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Nov. 1916] ~ RAILWAY EARNINGS 

































Name— Name— 
ailway Tr Transfer of Minneapolis. See M & St L. LS 1 Seattle Port Angeles & Western 
hat dencastnbataacosantenansanit pore, Reape yA oom” Maemo el Union RR (of Pennsylvania). 
la Vaile a a a Rd erra Railway o TUNE ORO on, cn eich ltenee eae owe nion of Pennsylvania § Steel..... 
Ray & Gi Sys com. i as ea AE mew ob ceacalne 25 South Buffalo i doi dst Siubaha o auger tein Ath west oe wo cs al 26 Union Freight. See N Y N H & Hartford_______ 
Reading Coal A a Company 32 South Dakota Cent.—Suc. by Water. & Sioux Falls ee ee ee » ll and 32 
a i keh ee nigel Dh (i to, ce hiasnascbeudianens 26 Union Railroad of Baltimore. See Pennsylvania. 7 
Reading & Columbia. Heb ROAGING . odccctuccwe 9 DOMGNE SER CON cc niccccc cn sbetwimuns Ce eude Union Railway (of Memphis) __...._._.......+_28 
Reynoldsville CS ipa ree: 25 Sou Kan Ry of Tex—-Suce. by Panhandle & S ay Union Stock Yards Co of Omaha, Ltd________.__ 28 
Rhode Island Co. SeeN YN H & H...--.--_---- 31 eee es re ee ee 10 and 32 United States Steel Corporation...............- 28 
Bichmond- Washington ROE... cn acécubdawasee 25 —- ponwer eee See Southern. a Wmited VeRO S Pacific... cicinccwk cc ck cyeccecen 28 
nd Fred & Potomac. See Richmond-Wash25 okane International. ---.-...-.----..------- ; 
Eamons: I henio Poe asS___- - stn ia wees 5 25 Spokane Postiand & Seattle... ccco ne csnsncins 26 Yue, oe Way ~y bns ah ow inet ha and 32 
Rio Grande El Paso & Santa Fe. See Atchison... 3 Standard & Hernando_-----.---- feilinih oceania iad aoa 26 vermont ~ ey. _ See Boston & Maine-________ 4 
ON Bae a a Sas 32 Stanley Merrill & Phillips....:...........____- 26 | Vicksburg Shreve& Pac. See AlaNO& TP Jct 11 
Rio Grande Southern. See Den & Rio Gr__16 and 32 Staten Island. See Baltimore & Ohio__-_..-__~- 12 | Victoria Fisher + lady siete ee ae ape eS 
Rock Island Southern Railway__.-_..-..-------- 25 Staten Island Rapid Transit. See Balt & Ohio_--12 | Virginia & Carolina Southern-_------....-__... y 
Rocky Mountain & Santa Fe. Inc. in Atch. (TS RR IG. ac aI a eR 26 | Virginia & Southwest.—Merged in South. Ry. Go. 
Roscoe Snyder & Pacific..................---.- 25 livan a See Boston & Maine__._.-__.- of a » Mae gg on --------------- +--+ +++ 28 
5 umpter EY ep ples Gh dbaids et ap Oe ebuteds de thee ad ts is ao eee dow ies on AARON nw mem mem mmm em ee mee ee ee ee ee eee “ 
WERE cosa cnencecennssnnanenanssen- a a y tenn hhaltway SE RRR EL Sa Rn 26 PRE e cath ndéacéedbutéseaseselae 29 and 32 
eS ES OS So 8 eae eee 26 ¢ 
t Clair Terminal. | See U 8 Steel. ....----.--- 28 | Susquehanna Bloomsb'g & Berwick. See Penn... 7 epee eae een seas ceke enna sesh eens 2 
Clair Tunnel. See Grand Trunk... ----..-.- 5 Sussex. See Delaware Lackawanna & Western___16 — » nw og ean; ai llederhats tantebatanatat nieces + 
St Johnsbury & Lake Cham. See Bos & Me-_-.-..-. 4 Wabash-Pittsburgh Terminal-......--...--.. 29 
St Joseph & Grand Island. See Union Pacific. _..11 acoma Eastern. See Chic Milw & St Paul____- 14 | Wadley Southern. See Central of Georgia______- 13 
St Lawrence & Adirondack. Merged in N Y Central allulah Falls. See Southern_...........-._.- al Washington Idaho & Montana_______..________ 29 
Tee a cc wlibbiabak @ane 25 eR I EES TE RE SE 26 Washington Southern. See Richmond-Wash_.__2% 
i  e  aasae aes < 8S eee a 27 Watertown & Sioux Falls____._______________.2 
4 ee ae ne iw ercinwes Tennessee Alabama & Georgia..........._____- 27 Waynesburg & Washington. See Pennsylvania__ 3 
St Louis Brownsville & Mexi. A ee & Mex. 23 Tennessee & North Carolina__..........- 2 27 Weatherford Mineral Wells & N W. See Tex & P_27 
St Louis Iron Mtn & Sou. SeeMo Pac___-. __.- 22 eg aR RS IRS aa 1 RE a see 27 We CN Oe ONO eck 6 ddé bowen nkcnuiocuwlae 29 
St Louis Merchants’ Bridge & Terminal. See Terminal RR Association of St Louis___....____- West Jersey & Seashore. See Penn_____- -7 and32 
Terminal! Association of St Louis_...........- 27 Texas & Gulf—Merged in Gulf Colo & Santa Fe. West Side Belt. See Wabash Pittsburgh Term__29 
St Louis Rocky Mtn & Pacific. Succeeded by Texas & New Orleans. See Southern Pacific___-_- 10 | Westchester Street Ry. SeeNYNH & H-.___. 31 
Rocky Mountain & Santa Fe. IN a ee Ae ae a ae 7 PEE MEY ow cicaldnhbawka adios onnbicee 29 
St Louis San Fran & Texas. See StL &SF_____- SR: eR RR Tea a SRE IETS © 27 FR I 50 can ex cn is ewes sini Sows ws Sc a 29 
St Louis Southwestern_.............-~- 25 and 38 EE I en cc oaadataide wigan aw 27 NE EE bas ba nb Obes ewed owe akon 29 
St Louis Southwestern of Texas. See St L S W_.25 ee © ee nn nnchbicdenekiine 27 Western Railway of Alabama___.....-.......- 29 
ny I 5 I eS os sc clincnai@encoanices 25 Texas Oklahoma & Eastern_.................-- 27 Se oe BD BOD i we c ewe end cue 29 
es es TEE Ot NNO... cw cwcwnccncececccce 25 i ee 8. a cdbak i oadeucn bea 27 Wichita Valley. See Colorado & Southern_______ 15 
St Paul Bridge & Terminal_................--- 25 Jt ge. ee ee ae ite ee en pee Wilkes-Barre & Eastern. See Erie__...-....._- 5 
Salem Falls City & Western—Merged in So Pac. Toledo & Ohio Central. See N Y Central__6 and 31 Williamson & Pond Creek. See Norfolk & West_.24 
ee ee ne omaanonnane 25 _ eS eae ia ar 7 Williamsport & North Branch._.......2.---- 2. 29 
San Antonio & Arkansas Pass__.............--- 25 Toledo Peoria & Western. See Penn_____-_ 8 and 32 Winston-Salem Southbound_......-.-.--- 2-2. 29 
San Antonio Uvalde & Gulf_............--....- 26 Toledo Saginaw & Muskegon. See Grand Trunk. 5 Pe te Pe 0 ae oe ons re ee ce ee 29 
San Diego & Poptiesstern CLS TER IEEE TE 26 Toledo St Louis & Western_____.._____________ 27 Wrightsville & Tennille. See Central of Georgia__13 
ee Bb SN oe . rctenannwgan 26 ONE a aa ea era sas 27 Wyoming & Northwestern. See Chic & N W_...14 
we Pyare Los An = & Salt Lake—Succeeded a oe aca cumibbamecsine dada 27 
eles é Salt, Lake. Tonopah & Tidewater_-2222222222222222222222- o | Voce Vile ee 
gandy fi Biver k Rangeley ey Lakes. See Maine Cent- 3} Tooe hy A ooe--------------------------- zi Youngstown & Ohio River....---2-22 22 oll cll. 29 
vannah & orthwesters Sat ansan ens aptipcadian ence ieteubail 36 Trinity & Brazos Valley. See Colo & Southern__.15 
| a PS hiccnciticebnadadbatinbktbewewn 26 Tucson, Cornelia & Gila Bend___.-____-..__.__. 28 | es & Western. See N Y Central_._____- 6 








INTER-STATE COMMERCE COMMISSION RETURNS 


In the following we show the figures for the latest month of every road which is obliged to make monthly re- 
turns of earnings and expenses to the Inter-State Commerce Commission at Washington. 
that are under the control of the larger systems, and then add the returns of all other roads, arranged in alphabetica| 
order. In a subsequent part of this publication—pages 30 to 32—we also give the Company returns where these differ 
in any way from the Commerce Commission returns or embrace more facts than are contained in these latter. 


Atchison Topeka & Santa Fe System. 














—Month of September— —July 1 to Sept. 30— 
Atchison Topeka & Santa F “eH _— — ox ig 
eka anta Fe 
Freight revenue... noah mem «n° 7,774,304 5,702,565 22,395,696 16,403,861 
Passenger revenue__.....-......- 2,151,555 2,507,998 7,214,861 8,423,657 
including other revenue..10,714,843 8,976,595 31,924,210 27,155,799 
PUrtmnn erence tates Laas SOS Seal ges 
en “<<< ’ . , J , , 
gee ae mate e 174,504 199,100 543,793 605,915 
a ay sat cement 2.755.559 2,349,004 8,160;660 7,164,125 
Transportation for investm't—Cr €r13.691 Cr33.470 Cr39,006 Cr72.697 
Total, including other exp... 6,156,966 5,303,913 18,205,231 16,148,723 
Net from railroad_.............. 4,557,876 3,672,681 13,718,979 11,007,076 
Taxes accrued._......-........ - 505,952 411,645 1,453,232 1,235,355 
Uncollectible railway revenue-_.... 1,374 3,513 4,389 10,117 








Net remai ning eieheidae inde angie dgwoekaste 4,050,549 3,257,522 12,261,357 9,761,603 
Average miles of road operated-_... 8,648 8.619 


Gulf Colorado & Santa Fe 

preg revenue...... Sa 1,190,823 1,011,535 3,116,989 2,631,983 
Passenger revenue...........-..- 277,762 269,978 893,019 850,580 
Total, including other revenue... 1,543,543 1,344,235 4,220,278 3,686,954 

E Maintenance of way... 254,380 333,344 780,909 901,86! 
aigpenence of equipment..... 176,747 212,203 568,351 606,328 

ie expen 27 ,866 29,684 83,246 87,963 
Transportatio a Gupenses Ae en 434,389 462,483 1,356,953 1,328,128 
Transportation for investm't—Cr Cr115 Cr2,077 Cr2,078 Cr7 ,281 
Total, including other exp... 945,148 1,068,814 2,929,109 3,018,579 














yet from, retitead.......cccacace -- 598,394 275,421 1,291,168 668,374 
i a oo on een eine 591 58,203 178,469 4, 
Gaxotlecible railway revenue-_-.... 453 .694 ‘ 








Net remaining betndaibaiuates 538,350 216,933 1,111,004 492,663 
Average miles of road operated____ 1,937 1,937 





























Freight revenue-................ 377,620 339,412 1,138,518 868,261 
Passenger revenue............... 80,051 91,806 272,131 273,598 
Total. including other revenue... 479,618 450,206 1,473,471 1,199,273 
go Ee of way... 76,907 92,673 22 25. 1334 301,144 
aintenance of equipment---... 73,871 66,975 24.648 206,684 
Traffic Came ee 4,217 4,171 12,213 
Transportatio = expenses inane ire 114,379 99,342 36, 702 285,493 
Transportation for investm't—Cr Cr24 Cr659 Cr569 Cr1,204 
Total, including other exp... 280,542 271,460 842,434 832,002 
Net from railroad..............-. 199,075 178,746 631,036 367,270 
Taxes accrued.........--.-... ae 12,452 11,108 36,739 33,324 
Uncollectible railway revenue-..... 237 264 237 264 
Net remaining.......-..-..... 186,386 167,374 594,060 333,681 
Average miles o road operated... 670 670 


Rio Grande El P & Santa F 




















Freight revenue..........-.... me 18,880 13,568 54,698 46,670 
Passenger revenue -_...... tueees 4,250 3,402 16,393 10,973 
Total, including other revenue... 30,855 24,256 94,584 79,985 
Expenses—M aintenance of way... 2,607 8,872 7,517 25,085 
aintenance of equipment-..... 3,341 1,829 7,744 5,831 
Transportation “xpens headed 12 868 13°394 40079 38°85" 
Transportation forinvestm't—Cr __'___ "Crd Cr29 *Cr6 
Total, including other exp...” = 20,551 25,907 64,152 75,599 
Net from railroad_........ vt era 10,304 —1,651 30,432 4,386 
Taxes accrued............. bane 1,694 817 4,586 ‘ 
Uncollectible railway revenue..... _..... —______ 30 
Net Fa a cies 8,609 —2,469 25,815 1,882 
Average miles of road operated... . 20 20 





We give first the roads 













































































—Month of September— er 1 to Sept. a0 — 
1916. 1915. 19} 6. 1915 
Total of roads above— + $ $ 
Ci ee See eee 9,361,627 7,067,080 26, 705, 901 19,950,775 
Passenger revenue............... 2,513,618 2,873,184 8 "396.404 9. *808 
Total, including other wgvenne....19.0i-aae 10,795,292 37,712,543 32,122,011 
Expenses—M aintenance of way... 1 £28000 ‘691,086 5, 173 5,019,472 
aintenance of equipment. aes, 1,865,271 1,651,27 5,583,261 4,983,746 
Traffic expenses.............. "207; 93 234, 644,73 711,707 
Transportation expenses___.._- 3,317,195 9, 0Ree 153 9,904,394 8,813,603 
Transportation for investm't—Cr Cr13:830 Cr36,211 Cr41,682 781,18 
Total, including other exp... 7,403,207 6,670,094 22,040,926 20,074,903 
ne Payee Lg i alia Ai es ana en aaties “5,365,649 4,125,197 15,671,615 12,047,106 
ee ae 579,689 481,773 1, 027 1,445,741 
Uncollecible s railway revenue... _- 2, J 4 ll, 
Net vomiting A aes 5 4,783,894 3,639,360 13,992,236 10,589,829 
Average miles of road operated. 11,275 11,246 (See also on page 30) 
Grand Canyon 
Freight revenue_................ 718 889 2,842 2,615 
Passenger revenue__............- 14,528 89,603 59,271 381,399 
Total, including other revenue-- 21,472 121,954 80,402 468,690 
Expenses Maintenance of way--- 12,164 33,797 40,309 54.415 
aintenance of equipment__-_-_-_- 1,104 ,932 2,491 9,83: 
Trailic GCxpGnSeS........cccceee 1,853 469 1,959 1,432 
Transportation expenses______- 10,286 20,600 32,940 67 ,305 
Transportation forinvestm’t—Cr -..... -_---. 3 LLL. Cr2 
Total, including other exp... 25,589 58,969 78,216 133,491 
vo Sram EE aa ee —4,117 62,985 2,186 335,199 
a 1,796 1,390 4,973 723 
Gacollectibic ee RE ae a eT gr Sep ee ee 
Net remaining. -.............. —5,913 61,594 —2,787 331,476 
Average miles of road operated_-__ 
Atlantic Coast Line System. 
Atlantic Coast Line 
Prelgns 0S *eae ap ae ea 1.865.775 1,634,880 5,355,143 4,371,060 
en eee eis cas chah'as sida aiven es 9,850 553,419 1,974,665 1,678,782 
‘o toctading other revenue... 2, 743 400 2,359,794 7,956,504 6,554,354 
E Maintenance of way... 395,820 362,689 1,154,819 1 03 - 332 
aiaeenance of equipment-_._.. 97. 447,742 1,517,771 1,373,840 
tation expenses... .77 938° tor 839'753 2 787868 2 boS" “B80 
Transportation ‘<zpeaaas_—-=7>7 Cr2.479 __Cr1,069 "'Cr7,847 Cr2.983 
Total, including other exp... 1,955,781 1.776.141 5,873,111 5,364,159 
Net from railroad-....... e------ 787,619 583,653 2,083,392 1,190,195 
poten | er oe remennehne 1 : . , , , « 
Uacollecdble railway revenue_.._. - 7 as 1000 48093 . wr 
Net remaining.-.............- 625,202 44,492 1,597, 
Average miles of road operated... _ 4,747 * 99 - 
Charleston & Western Carolina 
t revenue._...... aientiale das 133,839 117,789 315,294 284,526 
eee ceca toneterseneces ,093 23,809 92,769 4 
Total, in cluding other revenue.. 170,006 148,124 433,244 384, 
E aintenance of way... 30,052 26,327 139 80188 
a eet of equipment... -__ 28,522 11,825 78,699 51,63 
Traffic expenses_............. 4a°7a7 ’ rt 137 704 1 9,761 
Transportation for Aavestan t—Cr 1r3 Re eons Cri oe 
Total, including other exp... 117,327 95,179 325,803 295,303 
Net from bm railroad - Atala Be Sanaes 52,769 52,945 107,441 ~—-89,582 
Taxes accrued.................. ,500 ,000 i 15,000 
Uncollectible eT ONO nn eats. eee 45. 1 
Net remai 


Average miles of road operated. ___ 


46,179 47,945 90,48 
342 342 - 


74,581 


RAILWAY EARNINGS 





[Vou. 


108. 











Atlantic Coast Line System—Concluded. 
—Month of September—- —July 1 to Sept. 30— 
1915. 1916. 1915. 














1916. 

Georgia $ $ s 
Freight inte i tl tik din dn sa: th ib is ae 230,363 202,986 599,382 461,997 
Passenger revenue -...---------- 72,314 59,277 221,379 192,516 

Total, including other revenue... 326,519 278,946 885,395 703,912 

Expenses— Maintenance of way-.- 25,212 18,110 73,205 65,321 
intenance of equipment... +720 43,058 128,908 119,497 

EEE SEUNOD. cccccsccnesse 13,384 12,744 40,792 38,256 

Transportation expenses.._...- 102,776 98,665 295,966 280,549 

Transportation for investm’t—Cr ie Cre Cr24 jie mow’ 

Total, including other exp_..._:197,085 179,329 566,704 525,064 
Net —_" Ee 129,433 Be sss 318,690 178,847 


"PREEE WONTUOG. cwcesccnececccs= 4,865 14,595 59,675 
17 54 17 


























Net poneining RS ERs 124,551 46,392 304,041 119,155 
Average miles of road operated. --- 307 307 
—Month of September— —-JIuly 1 to Sept. _ 
1916. 1915. 1916. 1915 
Louisville & Nashville $ $ $ 
OS ee 3,878,881 3,588,608 11,618,945 . 093. aes 
Passenger revenue.....-.-..--... 1,152,700 0:475 3.465.251 2:929,994 
Total, including other revenue.. 5,390,805 4,862,435 16,143,248 13 ,976,649 
Expenses—Maintenance of way--- 715,100 690,606 2,232,042 2,109,041 
aintenance of equipment... 1,092 ,282 872,299 3,118,368 y "522 2,728 
Traffic expenses.............- 116,161 109,192 355,370 325,196 
Transportation expenses_.....- 1,553,996 1,386,673 4,629,493 4,070,651 
Transportation for investm’t—Cr 8,838 2,22 24,956 9,442 
Total, including other exp-_-.- 3,602,683 3,182,701 10,703,872 9,405,712 
Net from SEN ccasnccanes 1,788,121 1,679,734 5,439,375 4,570,936 
, 2" pe 226,610 186 ,465 651,876 559,395 
Uncollectible railway revenue-_-_-.- 441 648 1,742 12,084 
a Snare 1,561,069 1,492,619 4,785,756 3,999,456 
Average miles of road operated_-~.- 5.071 5,037 


—Month of September— —July 1 to Sept. 30— 
1915. 1916. 1915. 










































































—Month of September— —July 1 to Sept. 30— 
1916. 1915. 1916. 1915. 




















































































































Newport & Richford 








Sullivan Count $ $ 3 
Freight revenue--_ oy eeu ae 33,963 31,328 99,483 87,854 
Passenger revenue......--------- 18,977 19,964 54,303 54,590 

Total, including other revenue... 56,172 53,865 162,139 149,579 
Expenses— Maintenance of way --- ,861 3,907 ,872 11,547 

Llaintenance of equipment--.--. 7,047 5,180 r 16,630 

TOOREC GROADOUN. dices cwccsce 19 175 517 49 

Transportation expenses------- 18,277 17,279 57,936 52,105 

Transportation for investm't—Cr eee a eee ees 

Total, including other exp.-.-.- 30,993 27 ,028 91,716 82,044 
OG TO SEINE 6 oa wcccccnctons 25,178 26,837 70,423 67 ,534 
Le ee Sea ae 1,32 :o2 3,975 97 
Uncollectible railway revenue-.--- ~~ soe5 ss ssss esse _ sees 

Net remaining. .....---------- 23,853 25,512 66,448 63,559 
Average miles of road operated - --- 2 26 

Vermont Valley Pe 
es 29,884 26,276 89,112 74,790 
Passenger revenue ......-----.-- »O7 18,712 51,677 50,907 

Total, including other revenue-- 51,261 47 ,380 148,494 132,215 
Expenses—M aintenance of way--- 73 4,263 13,48 12,829 

Maintenance of equipment-_-_--- 8,077 4,849 17,439 12,285 

Pe ee 18 183 50 496 

Transportation expenses__-..- 15,277 13,974 47,411 41,913 

‘SPOR cnn tor TNONUI OOF cn. een | ee opine 5 eon 

Total, including other exp-_--- 26,884 24,200 81,035 69,220 
Net a. PRONE no awe Kccedece 24,376 23,179 67 ,459 62,994 
TE BOON oo bia cede mime cae 3,900 ,80 11,700 11,400 
Uncollectible So ge rr ee ee ee 

Net remaining hla denial inst 20,476 19,379 55,759 51,594 

Average miles of road operated. -.-. 24 24 
Canadian Pacific Lines in United States. 
Canadian Pac Lines(in Maine) 
PPR TOUS. ccunahincoccuce 78,676 45,211 184, ead 123,853 
Passenger revenue...............-- 17,466 17,137 7, ,67 
Total, including other revenue... 104,224 69,453 Sey 900 196,186 
Expenses—Maintenance of way _-_- 20,878 25,342 75,492 4,29 
aintenance of equipment-_-_-_.- 13,823 »83l1 43,127 37 ,306 
ye AE ee 5,94 4,879 17,288 15,472 
Transportation expenses-_-_- ~~ 41,828 30,510 107 ,063 :90 
ge A ee ee 
Total, including other exp_.-- 85,938 74,046 254,008 212,217 
DOS SPUN PEIN co cn cco cnweces 18,285 —4,592 3,951 —16,031 
St DO do tacncnancnedena ,100 12,000 3 36,000 
Ey COIN DOT OIU. ca  cinamae omen... tleeieeee oe aie 
DUG PINE. Co mmcsacece 9,185 —16,592 —13,348 —52,031 
Average miles of road operated--_-- 23 23 
Duluth South Shore & Atlan 
po ES OE ae eee 209,335 190,125 626,983 576,958 
Passenger revenue-_._...-.----... 95,715 82,824 315,162 266,356 
Total, including other revenue... 336,379 303,802 1,043,591 937,157 
Expenses— Maintenance of Wel so. 63,97 52,332 189,164 72,03 
aintenance of equipment-_-_..-. 42,842 35,089 120,272 104,536 
TYOLIC GCZDONSOS.......ccccccne 7,405 4 22,469 16 
Transportation expenses_-__.._- 106,864 96,197 323,737 292,795 
Transportation for investm't—Cr——— 
Total, including other exp----938"541 ~ 904,072 699,208 ~ 630,060 
Pees ThGt PORPORE nn cmc nsccccs 98,137 99, 344,382 307 ,096 
NG DEER... «ciccncacacncacue ’ 17, 57, y 
Uncollectible railway revenue-.--.- 3 il 45 
Net remaining. -......--..---- 79,134 $2,729 — 287,371 256,050 
Average miles of road operated---- 601 627 (See also on page 30) 
Mineral Range 
EE es 90,316 85,895 265,965 253,953 
PORSOREET TOVORUNC.. ..<ccencnncnes 429 ,246 10,879 10,528 
Total, including other revenue... 97,172 91,512 285,522 270,763 
Expenses—Maintenance of way-.-- 15,309 15,297 48,949 47 ,027 
aintenance of equipment--_-_-- 16,867 13,501 48,650 39,039 « 
"SVGETIC. GRDOMOOE....<. a ccccccccn 435 §21 1,227 1,328 
Transportation expenses_-_-_...- 43,074 32,755 116,129 95,50 
Tree Ecce | awncew 6! meenae-  -% caves 
Total, including other exp...--- 77,567 63,767 219,744 187,162 
Net from railroad_...........--- 19,604 27,745 65,778 83,601 
TENGE GO 8 ka mennccanccee 3 2,800 9,900 8,400 
Uncollectible railway revenue_...--- -----. --.--- = Lee 17 
Net remaining.......-----.--- 16,304 24,945 55,878 75,183 
Average miles of road operated--_-_- 120 119 (See also on page 30) 
Minn St P & Sault Ste Marie 
Freight revenue__.....---------- 2,178,659 3.301.969 6,645,038 5,504,658 
Passenger revenue...__....------ 33,614 582,342 2,014,389 1,835,196 
Total, including other revenue.. 3,046,447 3,100,085 9,377,165 8,027,306 
Expenses—Maintenance of way... 307,734 310,798 903 ,969 942.815 
Maintenance of equipment___.- 359,164 824.517 1,069 387 976 383 
ro. | ge eee eee 43 ,834 57 422 144,360 157.520 
Transportation expenses--_---- 847,905 854,091 2,468,975 2,321,017 
Transportation forinvestm’t—Cr Cr2,745 Cr3,103 Cri10,065 Cr7 ,596 
Total, including other exp__-- 1,628,854 1,619.434 4,816.613 4,630,866 
aa 1,417,593 1,480,651 4,560,552 3,396,440 
2 OE 2 ee 136,889 158 ,235 423,181 381,960 
Uncollectible DOT POPRNUDQ ae checine . auncke -. auecce |. eee 
it SOI. on wanceenses 1,280,703 1,322,416 4.137.370 3.014.479 
Average miles of road operated---- "4.227 4'228 (See also on page 30.) 




















19 
Louisville Henderson & St L $ $ $ g 
TS ea 99,134 88 464 285,059 235,053 
Passenger revenue-.....--------- 41,475 40,177 124,101 117,837 
Total, including other revenue. 149,335 135,553 436 459 373,300 
Expenses— Maintenance of way--- 34,718 28,163 84,729 105,135 
aintenance of equipment_-_-_-_- 25,662 20,04 70,650 51,887 
Traffic expenses.............- 4,971 5,004 14,820 15,695 
Transportation expenses--....- 42,643 36,824 124,156 109.577 
Peewee Or Leo ekeen | aiemeas. .  senare 
Total, including other exp.... 111,367 93,271 303,405 291,244 
Net oom SE KddicneRnaidmons 37 ,967 42 ,282 133 ,053 82,056 
ES Ee eae 3,800 3,800 11,400 11,400 
U maokectibie PP POUERER ates. weumes . Awiewn es 54 51 
Ee 34,167 38,481 121,599 70,605 
Average miles of road operated---- 199 199 
—Month of September— or § 1 to Sept. 30— 
916. 1915. 1916 1915. 
Nashville Chattanooga & St L $ $ $ $ 
Freight revenue-_-_-.....--------- 783 ,684 724,872 2,343,261 1,976,860 
Passenger revenue-...----------- 274,657 233 ,056 817 482 712,075 
Total, including other revenue.. 1,146,540 1,034,627 3,412,847 2,922,691 
E mses— Maintenance of way--. 131,979 140,023 404,010 354,809 
peeaeenance of equipment--_-..-. 065135 202,393 639 ,307 561,84 
Traffic expenses.....-.------- 52,146 46,562 156,687 138,444 
Transportation expenses-----.- 384,033 348,847 1,119,761 1,029,629 
Transportation for investm'’t—Cr Cr781 Cr 16 "Cr2'243 Cri79 
Total, including other exp------ 822,351 782,864 2,455,964 2,212,552 
Net from SS EE eee 324,189 251,763 956,883 710,138 
ES EEE 29,500 26,000 86,500 78,000 
Uncollectible railway revenue... 435 161 1,370 551 
Net remaining aa nian din Dah ca i ae 294,254 225,602 869,013 631,586 
Average miles of road operated. --- 1,236 1,230 
—Month of September— — a 1 to Sept. _ 
1916. 1915. 936 1915 
Northwestern RR of Sou Caro $ $ 
Freight revenue-__....-..-------- 9,474 8,074 18,712 14,366 
Passenger revenue-._...-...----- 1,223 1,297 3,697 3,715 
Total, including other revenue- - 11,074 9,947 23,762 19,589 
E ses— Maintenance of way --.-. 1,015 1,370 15047 110 
aintenance of equipment--...- 460 440 1,842 1,216 
Traffic expenses.....--------- 41 58 486 165 
Transportation expenses--.-.--.- 3,651 2,727 10,743 5,907 
Transportation forinvestm’t—Cr  ------ ------ eee eter “ 
Total, including other exp..-- 5,680 5,152 18,241 13,184 
Net from railroad_......-------- 5,393 4,794 5,521 6,404 
2 OS ee eee 300 300 900 90 
ee ee naan  aeoeum sennen -. obeune 
Wet remaining.............--- 5,093 4,494 4,621 5,504 
Average miles of road operated. --. 80 
Boston & Maine System. 
—Month of September— —July 1 to Sept. 30— 
1916. 1915. 1916. 1915. 
Boston & Maine $ $ $ 
Preiens revenue... ........<------ $718. 970 2-381 +295 8,245,638 6,963,162 
Passenger revenue-.....-.-.-.--- 1,711,235 1,551,524 5,042,845 4,616,202 
m2 including other revenue. 4,922,747 4,329,997 16. 812, a 12,734,257 
nses—Maintenance of way... 653,184 498,590 1,790,2 1,532,310 
aintenance of equipment----_- 630, ne oes prs 1 BR $30 1,581,881 
Traffic expenses. ........----- 39,714 492 120,292 119,371 
Transportation expenses---_-.-..- 1,923,040 1,668°383 5,688,904 4,996,025 
Transportation forinvestm'’t—Cr_—------ ee ee eS ee 
Total, including other exp__-- 3,368,351 2,843,598 9,790,909 8,569,512 
Net from RP. 2. ce ananedene 1,554,395 1,486,399 5,021,998 4,164,745 
oS ee 168,222 157,108 509,324 4,091 
Uneollectible eC ,  aeaek "9 “wane. “meleakeGe - gipteteree 
Net remaining SE aS “1,386,172 1,329,290 4,512,674 3,680,653 
Average miles of road operated --.-. 2,298 2301 (See also on page 30) 
—Month of September— —July 1 to Sept. 30— 
1916. 1915. 1916. 1915. 
St Johnsbury & Lake Champ $ $ $ BS 
Freight revenue--.-...-...---.---- 17,035 18,451 48 ,447 53,076 
Passenger revenue_._.-...------- 7,511 7,656 23,119 23,415 
Total, including other revenue. 28,746 30,080 84,970 89,864 
Expenses— Maintenance of way__- 11,025 10,651 28,488 991 
aintenance of equipment_-_-_- 1,054 196 493 51 
UREEIO GRDENEGR.. .cccucccceece 105 151 512 56 
Transportation expenses__..._- 13,585 15,502 36,294 40,093 


Transportation for investm't—Cr 






































Total, including other exp_-_-_- 26,443 27,932 70,922 69,976 
Net from rr 2,303 2,147 14,047 19,887 
Tax Se eiags - 1,300 3,900 9 
U neollectible ee ee Ee ee oS 

ree PUNRIDINE.. . oo <.- cnvccacae i . 
Averag: miles of road operated .___ ie 4 reaned — 


PYOIGRt POVORUS... -cnccncccccccce 11,121 10,319 33,920 29,488 
Passenger revenue... ..csccceocne 5,343 4,279 18,238 16,003 
Total, including other revenue_- 18,734 16,317 60,559 50,583 
Expenses— Maintenance of way. ,038 462 19,824 13.767 
Maintenance of equipment-__--- 1,676 974 5,073 :943 
grass poe te ee aaa TrTmey ey) ae 
ransportation expenses... 91 10,862 x f 
Tr manaportation forinvestm’t—Cr -—_____ oe _ % “3 3 m— be sac 
Total, including other exp... 24,065 15,566 66,307 50,160 
Net from railroad..............- —5,331 751 —5,747 422 
» EEE, as 1,100 1,100 ,300 3,300 
Eeeeeeertiee PEAT FOVERUR.ekce cdecce manner”. \2Bzeen eee 
2EOO POTRAIUIOE, occa nndnstequecs —6,431 — —9 ,04 — 
Average miles of road veces gconws ett vee we 
ms Erie System. 
e 
PS FOVENO: wcnnoccncnecccce 4.249.081 4.245.277 12,729,695 11,970,924 
Passenger revenue... ............- 848,327 832,034 2,803,874 2 :683,4 41 
Total, including other revenue_. 5,639,777 5, 556, 545 7 213,814 16,051,050 
Expenses— Maintenance of wey... . woe "329 0,336 1,631,570 1,412,6 
aintenance of equipment... 1,237,064 806" '977 3; 523.344 2,344,665 
Traffic expenses. ......<.cn<<- 93 ,033 86,015 278,928 2; 
Transportation expenses___.- ~~ 2,107:912 1,745,548 6,180:748 5,082 +762 
Transportationforinvestm't—Cr  Cr2,445 Cr23:717  Cr17:660 Cr51 1,698 
Total, including other exp...- 4,167,297 3,237,817 12,119,750 9,470,487 
BEGR Gee PRMPORE.. «. coacccecoue 1,472,480 2,318,728 5,094,064 6,580,563 
Tt PUNE 6 cnacconaneccesed 194,147 168,654 582,441 x 
Uncollectible railway revenue_-__.- . ’ : :931 2. 
Net remaining. ............... 1,277,083 2,147,058 4,509,691 6, 
Average miles of road operated ---. 1,987 1,987 . soarere 








RAILWAY EARNINGS 





























































































































































































































































































































Nov.. 1916.] 5 
= h of September— —July 1 to Sept. 30— 
Erie System—Concluded. yl 1915. i916. 1915. 
—Month of September— —July 1 to Sept. 30— Cincin Saginaw & Mackinaw $ 
as i 1916. d ‘1915. 1916. 1915. Freight pecs... cacceenaes 16,894 15.014 75-051 12:984 
Cc assenger revenue__......-.----- ‘ ’ 5 : 
Freight revenue... Send edéduaeeoe 638,565 594,190 1,828,099 1,509,666 Total, including other revenue 22,859 21,569 65,651 62,318 
Passenger revenue.._...........-- 60,350 56,041 200 698 171,453 Expenses—Maintenance of way._- 9,439 6,351 27 ,030 16,065 
Total, including other revenue... _ 755,233 697,120 2,185,137 1,821,509 Maintenance of equipment-_-_-__- 6,537 4,514 13,491 11,255 
E ses—Maintenance of way--- 34 72,178 226,105 218,219 Traffic expenses. .........-..- 81 765 2,252 624 
aintenance of equipment-_-_-_-.. 68,183 34 02,016 180,707 Transportation expenses___.._- 17,510 13,097 47,496 39,516 
STOIC GEDONEIE. 202 0ccccnnn-- 18,294 ot 388 aoe 2Gh BS Sr Transportation for investm't—Cr  ------ anwub ia eams “a28 
ry OT CADPCHOSCS.§....-- , ’ , td , , . 
Transportation fetlecsstartOr eriieo  Griiésl _Cr8.670 _Crs.479 Py cc —— other exp--..- ier 3 ae =a a me as 
Total, including other exp... 452,639 402,062 _1.307.948 1.153.331 | mit Qtcrued. 222222222 603 1,365 4,809 4,095 
Net from railroad...........---. 302,593 295,057 877,189 es Bd Uncollectible railway revenue- -_--- er eee 3 1 
eee Le sa EE a 22,2 20,500 66,690 y x Net remainin See 1357777 —I8.804 —5,243 —31,669 —13,727 
weer naan a verage miles of road operated_-__- 
Net remaining__....--.------- 280,363 274,557 810.499 606,677 si 7 
Average miles of road operated..-.. 69 weaanee Grand Haven & Milw 160,000 165,000 511,000 513,000 
otal Company 4.888.246 4.839.467 14,557,794 13,480,590 | Passemserrevenue.-.------..--..__ 69,000 ___56,000 __203,000 uae 
ht Lvievtedbe Seommaendeae ’ , * . , , ’ , " 4, 
Passenger Tevenie.......2...--- 908,677 ‘888,075 3,004,572 _2.864,894 | _,Total, including other revenue.- 275.625 287.307 = 838.778 183°028 
Total, including other revenue__ 6,395,010 6,253,665 19,398,951 17,872,559 Maintenance of equipment__-__-_ 34,670 24,548 105, 82,690 
Expenses— Maintenance of way--- 9,675 552,514 1,857,675 1,630,824 Traffic expenses___....._.---- 6,265 5,359 17,180 16,968 
aintenance of equipment-_---- 1,305,247 79,319 3,725,360 2,525,372 Transportation expenses______- 135,795 101,402 400,846 309,650 
Traffic expenses_......------- 111,327 102,474 334,089 313,441 Transportation for investm’t—Cr ...-.-  «s ss-s2- 0 eswewe | eeeben 
Transportation expenses-----—— 2.878.881 1.973.901 6.059.017 5.726.527 Total, including other ex 268,670 161,962 698,274 487,394 
Transportation for investm't—Cr Cr3,605 25,368 26,330 57,177 . , & D--- 2 : 5 154-601 556 616 
Total, including other exp... 4,619,936 _ 3,639,879 13,427,698 10,623,818 | Net from railroad---------.---.- Se a Es TY '389 11310 
Net from railroad i ecanacuse<s 1.775.073 2.613.785 5.97 i 253 1.248.040 Uncollectible railway revenue-_-_-- 2 362 90 
es ——<—-— ee ew eee ee ee eee ’ , , , 
Uncollectible railway revenue-_--- 1250 3,015 1,931 . A an aa: Gad operated... 2 34 91 tSe 144,250 275,246 
a Net am ep SOO Pe Pes si-77- 1557-446 oe 1 is ae pens 5 
ver road operated. -_- . x ee also on page 
~~ assem : Freight revenue Veer 512,000 462,000 1,759,000 1,414,000 
Freaks samy & New York 15.066 18,812 43,700 51.038 Passenger revenue_ oce Pea 1 3,000 150,000 504,000 422, 
Passenger revenue_-------------__ 59,145 57,060 184,113 177,547 Total, including other revenue.. 744.204 669.916 2,414,636 1,978.1 56 
Total, including other revenue.. —_ 78,505 80,170 239,823 239.436 er eee ae “"- 487°%81 107356  409'597 325.914 
Expenses—M aintenance of way - - - 8,88 ,550 26,847 27,798 Traffic ex te Ba, sqcccaeemima 18626 14'980 2°301 50,394 
Maintenance of equipment_-___- 7,079 5,031 22,721 15,074 pbs POUSCS ~ ~~ — ~ eR =e . , 909 679.319 
Traffi 83 94 3°497 2'367 Transportation expenses______- 286,627 233,961 ’ ’ 
Sransportation exposes... 85,162 34,867 107.397 107.689 Transportation for investm't—Cr_------ ___=----- ___s===-2-, ___=====2 
Transportation forinvestm't—Cr_ = -----. = ------ ss -----. _—------ Total, including other exp... 556,230 430,766 1,556,266 1,285,883 
Total, including other exp--- 53,339 50,921 164,102 157 ,056 Nee from railroad be a 2 187,973 ae ase aoe tT 692,272 
_ ee men ean ’ ’ > , 
ioe Sram vaiiroed..........------- a Sg me fe 8 ba a 44 Uncollectible railway revenue-_—-_-_ 26. 775 
Uncollectible railway revenue----- ~~~ -- 3 Net remaining. _........-.---- 151,072 220,275 747,683 607,455 
a Net remaining -_----__---;---- 23.154 27,409 69,680 76.837 SAFEEE REET Sr SORE GPTNOET... . os _ 
verage miles of road operated. -_- Michigan Air Line 
New York Susq & Western Freight fovanes ee eS Se ee 18,286 11,820 50,441 38,934 
Freight revenue__.....-.....--- 173,955 212,651 538,599 568,075 | Passenger revenue______.___-_--- 4,210 2,803 ,499 12,021 
Passenger revenue__._.......-.- 50,453 48,479 79 150,482 Total, including other revenue_.- 24,170 16,216 67,748 55,684 
Total, including other revenue.. 255,269 290,729 783,237 804,976 | Expenses— Maintenance of way --- 98 9,1 21,747 17,226 
Expenses—M aintenance of way--- 22.72 27,141 68,680 66 ,866 Maintenance of equipment-_--_- 2,382 3,641 9,888 13,455 
Maintenance of equipment____. 40.499 3.332 104 591 0.123 ae ic ‘expenses. - - —_ --------- nae af oo a yd gi'sae 
raffic expenses.............- 89% ‘ : a ransportation expenses-_---_-__ : F , ‘ 
Transportation expenses_ a 117,732 133,515 353,491 342,864 Tremeportation Sorsavetem't—Cr sijelo see 
Transportation for investm’t—Cr_——- - - - - - Cr7 Cr4l Cr107 Total, including other exp... 29,395 26,781 86,791 71,730 
Total, including other exp... 188.555 201 274 555,446 522,569 Net from railroad__..___________ ? —5,225 —10,565 —19,043 —16,046 
Net from railroad_..........-..-- 66,713 89,455 227,791 282,426 | Taxes accrued__.......-.....-.- 86 77 2,586 2,325 
OE REEL 14,100 13,208 a 39,625 7eeenonenns We TOVERNME... aca eee - . cekens A Cee 
Uncollectible railway revenue. --.- 38 __..---- 40 Net remaining_____._.-------- —6,087 —11,340 —21,629 —18,371 
NS CC 52,575 76,247 185,451 242,788 | Average miles of road operated____ 1 10 
Average miles of road operated -__-- 140 14 Senthan Guten’ t Mettin 
ontiac Oxfor orthern 
Wilkes-Barre & Eastern Freight revenue___..-.__--_____- 13,700 11,100 36,500 31,850 
Freight PTO. wHocecdawscecoo 28,259 64,581 100 1949 184,120 Passenger revenue 50 7 25,100 28,1 
FRsteneW revenue.....--.------ 278 oe 1778 870 | ‘Total. including other revenue... 29,209 ~ 26,023 82,394 72,718 
Total, including other revenue- _ 28,867 65,525 103,143 156,/99 | Expenses—Maintenance of way ___ 5.267 4.618 15.740 15,184 
Expenses—Maintenance of way --- 8,648 6.969 23,680 20,524 Maintenance of equipment_____ 2°721 2'256 9,883 7,860 
faintenance of equipment__-__- 10,416 6,559 19,638 17,11 Traffic expenses. __ ala "962 971 2°683 3,069 
Traffic expenses_--.--.-.----- 70: 543 2,023 78 Transportation expenses_______ 12,597 11,569 35,408 32,121 
Transportation expenses. __—. 14,076 23.559 47,289 61,214 Teeneportation for mveweet——Cr ge eee ence + eee 
‘["eemeportation for tuvestm't—Cr «sign tcc lees _ wweeco T 1. includi th 33. S 64 30. i 5 i 66, 4 61 60 609 
Total, including other exp__- 5,245 38,982 97.139 — 104,477 ayes eee eee Sanen = : 2 : : 
: =e - Net from railroad..............- 6,544 _5,901 15,932 12,108 
Net from railroad__........-.... —6,378 26,543 6,004 82,322 ee 3060 7 
LS LL 1,062 875 3:187 Tee | Geeta anna. ~~~ + on "Or 
Nee ee lg ee vedecon-  toneeoe ates Tt y ihe ata ~ 3 555 7000 is bi 5556 
Net remaining___.......--.--- —7,441 25,668 2,816 79, Laine anayes ete eee Oe palate , , , ' 
Average miles of road operated. _~ ‘ 92 92 9,697 Average miles of road operated__-__ 1 100 
- Ay Clair Tunnel 
: WRI ee ee a 
Grand Trunk Lines in United States. SS eee eS era SN 
Total, including other revenue_-_ 29,175 25,049 92,783 75,133 
getentc & St Lewrense 98.377 75.172 367,002 209.847 | Expenses—Miaintenance of way-_- ‘Ol "795 6,106 5,300 
Passenger revenue --_-----------___ 29,961 30,004 07,884 «93.804 | a sintenance of equipment... 2,278 :640 6,998 27,555 
Total, including other revenue... 139,089 117,146 498,273 334,886 Transportation expenses..--.-- |” 6.661 5,257 19,464 16,489 
Sapgees —Saiaeeaance of way--- 36,237 22,160 97, ’ ‘Transportation for investma’t—Cr  ....-- 2 cncece womnce eee 
as ceeenene apiculate OOF 13309 12°931 10;961 Total, including other exp-.-__11,312 8,949 33,420 50,069 
Transportation expenses. __ _-_- 18,715 48,761 247 ,308 151,362 | Net from railroad__...._.-.-_--- ~~ eae 16,099 59,363 25,064 
Transportation forinvestm't—Cr_—-----. —-__--- nutans (-. areete RS onccctnecdwas 0 3 24 , 
Total, including other exp... 149,559 94,008 461.651 297.745 | Uncollectible railway revenue.....  -.---- Ss ------ ___------ __=-= === 
Net from railroad...._....._._.. —10,470 23,13 36, z re nn 14,782 13,799 50,123 18,164 
| I eam .89 11 aff 36 'can $456 Average miles of road operated_-_-__ 
Uncollectible railway revenue___..  ______ 4 3 4 
t OS Ee erat Toledo Saginaw & Muskegon 
Mandadwiaaidl. “a tm ™ 2.620 Freight reven te. cetnteiniteee 10,400 8,300 34,100 22,400 
ass RN ne i - 9, J 
Central Vermont " ; 
Freight revenue... -.---.-.------- 239,416 223,676 718,587 641,176 | apnea Malutonones OF ae. | BE BS Cade2s18'310 
Passenger revenue. _._----------- 100,450 98,710 310,526 292,015 | “ Maintenance of equipment____- 3/219 5,552 ‘BT: 13,331 
Total, including other revenue_. 376,498 359,172 1,139,668 1,020,984 Traffic expenses___.._..._.__- 895 541 2,407 1,572 
Expenses— Maintenance of way--- 49,119 53,806 171,645 153, Transportation expenses. ______ 10,874 10,824 30,383 29,184 
" aippenance of equipment __- O33 58 243 66 396 164.579 Transportation for investm't—Cr  ......  ------ eww ene | ence 
ae nea hoe canta nr tate , ’ 455 28,256 Total, including other exp 21,629 22,882 57,990 64,636 
Transportation expenses_______ 148,258 133,7 ‘ ; as : : : z 
Transportation forinvestm't—Cr ___-... ____ vad 5.485 «8.596 Net from railroad__........----- —6,297 —9,808 —7,231 —27,214 
Total, including other exp..." 268,085 265.979 _ 870,014 776.106 | pax}, QQcTNed. 5 o-oo anno 784 _ 35 kisses 
Net from railroad... ...-..--.--- 108,412 93,192 269.654 944.878 | wweeenciive 4  2=FraA >on 
Taxes accrued________..._...... : ‘ ’ Net remaining... ............. —7,081 —10,508 —9,594 —29,314 
Uncollectible railway revenue____. iS. 15.009 46,695 6.7 Average miles of road operated - - - - 11 116 
OO 92,843 ra ft J 
Average miles of road operated.__~ 41 ‘i | Sea ee 188,108 New York Central System. 
Chic Det & Can Gr Trk Junc New York Central RR Inc. St. Lawrence & Adirondack. 
Freight revenue--_-_.....-.-.-.-.- 67,916 56,507 181,508 162,230 | Freight revenue___-........-.-.- 11,792,262 10,142,065 34,834,157 28,049,997 
Passenger revenue-___..--.-.-...- 157 18,734 403 53,203 | Passenger revenue__........-.--- 5,124,798 4,440,465 15,551,636 13,545,647 
Total, including other revenue... 109,155 88,599 298,743 256,124 Total, including other revenue__19,775,777 16,982,721 58,695,433 48,485,350 
Expenses—Maintenance of way --_- +940 x 36,886 19°31 Expenses—Maintenance of way... 1,916,673 1,792,456 5,855,827 5,424,489 
aintenance of equipment____-_ 12,321 10,014 34,071 29 619 Maintenance of equipment. _-_-_- 3,336,022 525 : 029 7,955,028 
Traffic expenses__.......-.... ,619 1,449 4,728 4.635 Traffic expenses.........-...- 54,81 33,136 92,158 737,0: 
T rtation expenses-_____- 51,624 41,155 136,557 118,180 Transportation expenses. - ---. - 5,999,043 4,783,711 17,666,274 14,045,268 
Transportation forinvestm’t—Cr __....  -.--.. 8 __._..w)~— Transportation foyiavenm tl cackon — ncvene  Sendeu eee 
Total, including other exp... __70,988 62,909 216.766 173.616 Total, including other exp-.-12,201,186 10,127,314 36,215,024 29,941,529 
Net from railroad__........__ _- 38,1 25,689 , Net from railroad............-.- 7,574,591 6.855,406 22,480,409 18,543,821 
nT 8 -wreesostese Age 93 a hoy = gs lat aa 741'231 °772°338 2'208'854 2'318.717 
Uncollectible railway revenue..... ______ 1 1 "10 | Uncollectible railway revenue- - --- . 807 7,157 5,468 
Net remaining----.....-...... 34,678 22,749 : eb SAME... < on cvcceecs see 6,829.295 6,082,259 20,264,398 16,219,634 
Average miles of road operated. ___ 60 41 b84 3.707 Average miles of road operated _ -_. 6.093 6.043 
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6 RAILWAY EARNINGS [Vou. 103. 
New York Central Re eo ae i x eo ye eee mots of September— “aie. 1 to Sept i 30— 
—Month of September— —July 1 to Sep — ttsbur ake e 
: 1916. PrOLD. 1916. 1915 Freight sovanan i aie a Eaten ds 1,818,889 1,642,688 5,419,684 4,621,102 
Chicago Kalamazoo & Sag oe $ oe % Passenger revenue__.........--- 88,868 152,927 591,640 472,765 
Braet revenue... _.-...-.-.----- Bid wr 13-77} 12.614 Total, including other revenue... 2,149,081 1,899,590 6,417,504 5,378,921 
assenger revenue.___--------.--- oh , : SS Expenses— Maintenance of way... 199,559 148, 568,253 418,011 
Total, including other revenue-- 19,485 17,751 57,914 50,407 Maintenance of equipment_---_- 318.977 247,309 951.246 728,364 
E enses— Maintenance of way.-.- 2,580 2,592 7,695 7,954 po Re ee ee 14,161 11 495 40,452 38,9 
Jaintenance of equipment- ---- 2,546 2,169 5.953 5,532 Transportation expenses_-___-_- 458,661 365,964 1,390,645 1,045,866 
Traffic expenses.............. 555 455 1,602 1,352 Trameportesion. for Investm'hCr cco een koe | enewn 
ae Fo omar g 5,271 4,440 15,467 13,604 Total, including other exp__. 1,029,578 803,814 3.060.454 2,323,978 
77 471 7191 a> 790 oo ake | Net fi OS ERD ELE OP 1,119,502 1,095,775 3,357,049 3,054,942 
Total, including other exp -<-<«< 1 1 471 10, 121 32 .729 29 ,856 aes Geena [Say a tN 84 ,400 49,500 220,200 148,500 
bed oom mn selivood Hitckeabetenene 5.01e if a 55 et ey Wmeeeeutanes PENWEY COVEN. ... 5 ees | eee 
7) vo « . ¢ . aA < 
i ee o> 4 : ’ ’ Net ining................ 1,035,102 1,046,275 3,136,848 2,906,440 
Uncollectible railway revenue..-..___------ ___-----~ ___~----- ___------ Averaae wiles af road operated. _ 224 (See also on page 31) 
ae 6,823 6,579 21,615 17,401 
Average miles of road operated -_-—-_- 44 —Month of § September— a July 1 to Sep , 30— 
Cincinnati Northern 916. 5 
aa 153,020 128,913 446,425 359,359 Toledo & Ohio Central B $ F/ 6 
Passenger revenue___-_---------- 9,198 19,831 64,066 523 | Freight revenue__.......-...-.- 453,705 336,504 1,448,707 986,54 
re AR Passenger revenue.............. 62,154 59,773 193 ,504 173,307 
no. as oe other revenue.. 179,208 150,393 530,246 444,303 = a : 344.277 
aintenance of way-.-- 26.769 1235 9,08§ 87,818 Total, including other revenue_ 551,459 422,929 1,762,209 1, ’ 
eee of equipment_-___-_ 31,589 1754 87,605 69.948 Expenses—Maintenance of way __ 70,971 50,095 222,245 180,594 
Traffic expenses____.._....--- ,109 557 10,514 7,783 Maintenance of equipment__- --- 2,29 19¢ a tb aa ae 407 
Transportation expenses-----_- 52,661 46,811 153,257 135,338 Traffic expenses_--.--..-..---- 6,419 6,478 21,8 19064 
TPP DOEURMIOOSOPINVGRUMS—OF goon cece | hectne § \wancus y Nes weber = Fa omens o=-s- 183,202 137,586 564, 167 419, 
po "t—Or Ret 4) el a eee Sl ee 
Sees neeing OME AED. --- ENO __ ee Se _ ee Total, including other exp... 375.382 285,828 1,197,609 871,880 
Bet from railroad............-.- 61,498 56,514 190,655 132 ,633 : = ; 
Taxes UO ei al aan 6,000 5,500 18,000 50 ne om Re Rca: scm te deatioks aes 176,076 137,101 564,599 372,397 
Uncollectible railway revenue. .-.-_- 2 = 3 _ 1 ee ae. 23,501 21,000 70,504 62,854 
Uncollectible railway revenue..... —__...- 40 135 40 
patent taal cas sa--- «| EERE has alas ee Gans SD) | , Heb temeinn 152,575 116,060 493,059 309,502 
ee ea ee eorrneen.- ad 245 (ee'aiso on page’ 31) Average miles of foad operated._- 433 435 (See also on page’31) 
Cleve Cin Chic & St Louis (Includes Peoria & Eastern) 
as as anak eects tent 2,789,788 2,471,492 8,185,116 6,961,213 
Passenger revenue__..........-.- "971,053 813,193 3,000,001 2. ,047 





—Month of September— —July 1 to ong, 30— 
1916. 1915. 1916. 1915. 





Total, including other revenue... 4,135,644 
"463,791 


E nses—M aintenance of way... 


3,613,034 12,228,371 
408,015 


10,340,082 


'390.909 1,259,069 





































































































08, 0 
aintenance of equipment... _.- 696 ,441 630,397 2,206,618 1,881,749 
GEES GROIN. ......ncacncee 86 ,366 74, 275,899 19, 
ortation expenses___...- 1,309,093 1,127,207 3,833,585 3,333,894 
Transportation for investm’t—Cr Cr7,156 77,479  Cr22,767 Cr28,899 
Total, including other exp._.. 2,660,631 2,332,482 8,000,733 6,957,456 
Net oom paltvond Le eilaas ab pr citi wins in ad 1,475,013 1,280,551 4,227,638 3,382,626 
_ 5 —S See eee 149,000 128,000 447, 384,000 
Uncollectible railway revenue-_-_-_- 450 F 858 
Net remaining.........-...... 1,325,563 1,152,297 3,778,963 2,997,767 
Average miles of road operated. _ 2,383 ,381 (See also on page 31) 
Detroit & Charlevoix 
| Se 3,792 3,407 11,912 10,837 
Passenger revenue____.........- 1,042 947 3,298 3,053 
Total, including other revenue. 5,096 4,606 15,927 14,675 
xpenses—Maintenance of way .- 2,238 2,553 8,842 7,415 
Maintenance of equipment__.-- 901 629 3 490 2,029 
Traffic expenses__..__.......- 10 4 5 
q tion expenses_______ 3,509 3,216 10,416 8,583 
Transportation fort fSvestas’ MT a ea oe 
Total, including other exp-.-- 6,988 6, 633 23,771 18,888 
wes om rei a ig —1,891 —2,026 —7,842 —4,213 
SS aie 41 52 1,242 1,58 
Danae I ey 
ene —2,305 —2,554 —9,084 —5,797 
Average miles of road operated -___ 4 4 
indians Harbor Belt 
TN es 06|(l Re “eeebuls | ceanee 
es | phy Se nee 
Total, including other revenue... 394,231 301,996 1,175,105 823 ,612 
Expenses— Maintenance of way... 47,156 34,180 143,316 107 ,322 
Maintenance of equipment... .- 34,781 25,291 K 77,863 
Traffic expenses___......2...- 2,75 2,64 +243 8, 
Transportation expenses. _-_-.--- 152,943 109,516 436 ,038 303,124 
Transportation forinvestm't—Cr —-----. ------ 3 3-eeeee eee 
Total, including otherexp.-.. 245,734 179,236 740,365 519,804 
et Som Se See 148,497 122,759 434,739 303,807 
De a ae ome 8,668 ,600 23,789 22,649 
Uncollectible railway revenue.....  # #57 =  —_._. ‘ 131 83 
Net remaining. _._.....-...-.-- 139,772 115,159 410,819 281,074 
Average miles of road operated --.- 109 109 
Kanawha & Michigan 
Freight revenue___.........-.--- 247 ,852 ‘259 427 777,806 750,532 
fe eae ,830 34,329 109,889 98 ,367 
Total, including other revenue.. 291,972 303,331 912,678 871,637 
Expenses-—Maintenance of way -- 41,124 45, 134,603 121,789 
aintenance of equipment-__--_-_ 9, 58,4 236,790 173,715 
Traffic expenses...........-.- 2,545 2.75 8,8 9,39 
Transportation expenses-_--_-_--_- 71,330 76,738 220,179 220,549 
Transportation forinvestm’t—Cr —------ — ------ esere= _  wacene 
Total, including other exp... 201,916 189,266 621,341 546 ,640 
Net Svom O°. ee 90,055 114,064 291,337 324,996 
Te 14,100 12,485 42,500 36,535 
Uncollectible DP SOUOO. cue  Csemece «.welmes Uo ees Clee 
ie remaieing...........-.---- 75,955 101,579 248,836 288,461 
Average miles of road operated-__-_ 17 (See also on page 31) 
Lake Erie & Western 
Freight revenue...............- 579,419 515,799 1,656,135 1,376,883 
Passenger revenue___........--- 65,551 69,638 220,987 221,573 
Total, inclnding other revenue... 678,662 616,508 1,983,667 1,681,059 
ant aintenance of way. - 0,28 73,80 204,590 211,380 
tenance of equipment---_.- 101,072 117,487 308.475 4 
Traffic expemses__.......-.-.-. 14,678 11,29 41,720 144 
Transportation expenses-_-____-_- 210,010 178,773 600,023 546,193 
renner IaVGRGe—CY ...... = saceee «cause . ee@ode 
Total, including other exp.... 407,775 392,905 1,191,268 1,174,517 
et Som re EE 270,887 223 ,602 792,399 506,541 
pS aa ; 24,400 81,000 Z 
Uncoliectible railway revenue...._ 
Net remaining..........--...- 243 ,722 199,198 711,094 433,807 
Average miles of road operated... 900 900 (See also on page 31) 
Michigan Central . 
Freight revenue__.........-.-.- 2,587,353 2,066,349 7,278,384 5,690,681 
Passenger revenue__...........- 1,035,749 889,307 3,369,312 2,854,709 
Total, including other revenue... 4,096,868 3,342,318 12,027,532 9,635,587 
E ses—M aintenance of way... 452,985 426.139 1 ‘ »284 1,228,501 
geaineenance of equipment---_.- 595,424 459.011 1:728'055 1 ‘ ‘ 
iC expenses__......-.-.-.- 64,717 59,420 196,658 176,538 
pene oe expenses___._.- 1,371,319 1,071,352 3,925,714 3,164,154 
Transportation fori CN eke 1 Ree Sebueda > Sie. 
Total, including other exp.... 2,618,602 2,124,511 7,718,313 6,270,349 
es Seems | Beale py Tai 1,478,265 1,217,806 4,309,219 3,365,238 
(pape 140,000 121, 420,000 363,000 
Uncollectible railway revenue... . 2,795 
Net Rare cee dsc nth cane 1,338,223 1,096,6 3,886,423 3,001,866 
erage miles of road operated ___ 1,803 1 bts (See ae on page 31) 






































Zanesville & Western ~ 
ee, SR ns Ceaadnooe 28,275 23,422 86,991 59,485 
Passenger revenue. ............. 4.164 3,625 11,483 11,010 
Total, including other revenue_- 33,831 28,487 102,506 74,669 
Expenses—Maintenance of way -- - 12,388 8,930 35,504 6.71 
Laintenance of equipment_.._. 10, ae 8,660 28,623 25,606 
Traffic expemses_..........-.. 517 518 1,655 1.75 
Transportation expenses -__.-_~- 18, 055 13,394 51,594 37 ,262 
Transportation for investm’t—Cr  ------  ------ _-.---- _~--~.~~ 
Total,'including other exp... 41,766 32,273 119,348 93,461 
Dotukdedos —7,934 —3,785 —16,841 —i8,791 
Tax bag a .-- a 2,450 2,350 7,350 7,05 
Datlectible | aS ea Cee nS er 
Net remaining. -_....---.-.--- —10,385 6,135 —24,192  —25,842 
Average miles of road operated ._- 8 


New York New Haven & Hartford System. 




















—Month of September— —July 1 to Sept. 30— 

4 “= — - 

Hartfor 

me BAAD E. eae = “en 3,228,364 2,942,741 10,000,182 8,916,396 
Passenger revenue._...........-- 2. 897,976 2,667,484 8,494,595 7063 
th enue. et 635 6,313,161 21,222,713 18,824,873 

ui --“—<“<—<— , , , , , 
emcee a ee 

Tr ti nses ~-“—-—<<-<—-<— , , , , ’ y , ’ , 
Sronepertedion for investm'’t—Cr Cr432 Cr2,247 Cr1,855 Cr8 ,762 
Total, including other exp... 4,653,040 3,915,736 13,512,322 11,648,538 
i me f ESS Se ae a 2,452,595 2,397,424 7,710,391 7,176,335 

~ bgp a. ART RE 265,000 196,000 779,000 705, 

Uacollascible railway revenue... 159 536 688 

EE ee 2,187,435 2,200,888 6,930,702 6,470,688 
Average miles of road operated... 2,004 2,004 (See also on page 32) 


—Month of September— —July 1 to Sept. 30— 
1 1915. 1916. 1915. 


916. 






























































Central New England $ 3 $ $ 
Freight po nn hy sine ap en 402 ,004 318,899 1,267,864 927 ,237 
Passenger revenue__.......----- 42,531 42 ,063 131,515 127,827 

Total, including other revenue... 466,521 oS 270 1,468,415 1,098,622 
Expenses—M aintenance of way -_- 49,419 9,690 145,734 168 ,566 

aintenance of equipment-_-_-__- 31,108 34 448 123,782 96,240 

artis Gxpeneee..... ncceccce "906 »215 3,333 3,592 

Transportation expenses. _-_...- 130,359 3 556 385,277 279,417 

Transportation for investm't—Cr Cr24 Cri71 r42 Cr335 

Total, including other exp... 217,715 192,650 675,678 561,487 
Het from F raitrond ae ee 248,805 183,620 792,736 537 ,134 
BS hs SE SM oe 12,800 6,000 400 

Eva err railway revenue._..- 

(ee eee 233,299 170,816 746,724 498,729 
Average miles of road operated-_-. 301 '303 (See also on page 31) 

—Month of September— —July 1 to Sept. 30— 
1916. 1915. 1916. 1915. 

N Y Ontario & Western $ $ $ $ 
eee POVENOR. ...<cacaemosese 462,890 466,236 1,387,167 1,409,971 
Passenger revenue___....-.....- 186,251 154,764 931,093 4,660 

Total, including other revenue... 770,850 727,510 2,728,403 2,601,112 
Expenses—Maintenance of way... 133.031 119,680 357,09 366,865 

aintenance of equipment_-_-_-_- 116,164 109,635 365,829 348,039 

J “eS eee ‘ 17,5 24,4: 23,75 

Transportation expenses-__---_- 282,157 266,502 882,509 835,357 

Transportation for investm’t—Cr Cr1,116 A 5 Cert  Seeces 

Total, including other exp... 558,139 520,168 1,682,953 1,622,143 
Wet from raliread......ccccecccess 212,710 207,341 1,045,450 978,969 
tN SOMMER. g ncccnnceenene 25,000 20,983 75,000 62,949 
Uncollectible railway revenue_...- Crs 3 24 31 

Net remaining. ............... 187,719 186, aaa 970,425 915,987 
Average miles of road operated -._ 568 8 (See also on page 30) 

—Month of September —dJuly 1 to Sons. — 
1916. 1915. 1916. 19 
Union Freight $ 
DEER denseniddcews -GEéehe | S646s4° . keke coe 
Pt Ce. -. cetabenbon  ittens -tendedl— .aiacae’ cae 

Total, including other revenue. 11,627 9,587 39,553 32,973 
Expenses—M aintenance of way... +26. 2,957 3,59 +237 

aintenance of equipment__._. 587 80 461 

yon reation expe sxpenses_------ 5 71 4 009 16,239 14,604 

rtation DMG. cekas - ’ ’ 

Pransportation for tn COCIRVORER OT lckwcee . oceeks es: | Eee 

Total, including other exp-_-.-. 8,158 8,126 23 ,204 27 ,967 
Net from ra Ds cAccaskiegsaes 3,468 1,460 16,348 5,005 
Mitideasectdeeanaee 900 775 B 2,325 

Uncollertible ON ee a ee a 

Net remaining. ............. 2,568 685 13,648 2,680 
Average miles of +9 operated... 2 2 


Net fror 
Taxes a 
Uncollec 


Net r 
Average 


Balti 
Freight 


Passeng 
Total 






































































































































































































































































































































Nov , 1916.] RAILWAY EARNINGS 7 

Pennsylvania System—Eastern Lines. i nk 6a 
§. ° 
—Month of September— —July 1 to Sept. 30— New York Phila & Norfolk $ $ 7 $ 

_,Renneyivania Roitroad 2 RY OE: a | Ferre ee Rie EE 8 
assenger revenue ___.....-._._- : ; 613 
Freight revenue..........---_-- 14,116,719 12,877,041 42,439,231 37,037,503 eaaic Sophtthee: dares claus 493.071 344.736 “1423 os 57 St 
Passenger revenue_..-_..------- 4,022,856 3,684,546 12,469,903 11,045,885 Naeungae—MMakntemanee oF a, 33'315 34°531 '121°269 '115°131 
Total, including other revenue__19,969,555 is. 151,579 60,274,285 52,581,989 Maintenance of equipment. __- 81,355 70, 935 283,385 234,185 
Expenses—Maintenance of way... 2,577,311 2,199,128 7,514,132 6, :808 Traffic expenses.............. 5,339 4,137 14,118 14,835 
aintenance of equipment--__-_- 3:829.650 3,138,555 11,407,087 9,112,773 Transportation expenses______-_ 142,250 133,962 466,946 434,768 
qreitic eae 224,753 190,386 1 "643,985 1 Vt 71 Transportation for investm’t—Cr ...... .----- GRIME ~...-sptiesdicen 
Transportation for investm't=_Or ers. 9iy 5,783,691 19,906,550 16,804,884 F rican eaten other exp....__ 283,521 — 258,812 — 934.475 _ 844,400 
IvG@e S0OGR PRIOR... ci nncccsccone 140,449 85,924 489,318 363,030 

Total, including other exp____13,996,419 11,887,795 ai 7a 586 34,989,927 , rota tee pgaelatalalamabeer wageasieiata 16000 10°000 42'000 29'000 
Net from railroad..............- 5,973,136 6,263,783 18,553,699 17,592,062 | Uncollectible railway revenue_____ ROO 237 
5S SEP Sa 731,319 619,598 2,209,008 1,873,231 —==—— 
Uncollectible railway revenue-_---- 10,210 16,351 19,244 25,063 PR een: voy rent — 124,383 es te (hes alan ; n me 

Net remaining.__.......------ 5,231,606 5,627,834 16,325,447 15,693,766 ee ¥eee =i 
Average miles "or road operated --- 4,534 4, (See on page 31) Pennsylvania Terminal 
SN ct ee ee) eee. 
Baltimore & Sparrow's Point POR NOUUIM J acckedsccas >  sabses  -tewney «nae > haan 
Freight revenue._.......-.----- 17,333 9,220 42,500 20,248 Total, including other revenue... 47,151 43,771 128,787 123,679 
Passenger revenue........------_ ------ ee eee =e === == Expenses—Maintenance of way -_- 2,959 2,780 7,537 36 
Total, including other revenue- - 19,626 9,677 47 ,534 21,320 aintenance of equipment____-_ 1,854 2,480 3,817 9,099 
E Maintenance of way--- 1,014 z 3.432 5,78 po RS eR SS Gamer fe 12 155 
aintenance of equipment--_-_.- i gil 4 2,069 1,227 Transportation expenses_-__..-- 20,874 18,844 61,322 58,080 
en eee ee 80 50 236 133 ‘Teameporeeneee tor myarem t—Cr cacccs  .. -nasecn’ |! wedece)) oes 
Transportation expenses - - - -- - 3,121 2,827 8,853 7,459 Total,including other exp....._ 25,946 24,344 73,569 77,429 
reenter § .oobks = seed osha. .~ <Abeds Net f 17 6250 
Total, including other exp....___ 4,010 — 5,768 ___16,047 _ 15,182 | pcegrom rallnoad.....-.-------- 21,208 = 1D.EAR OR EO 
es from in selieont i dine an 14.7 : $ $.9h $ 32,486 6,1 23 USGcEeinlne Tame ae COVONNC.. 6. | gece. awdeee  - wenged’ | eetiws 
<a legen , . Net rem: Sieitimtctsgeowe - SOE 17,256 51,160, 9,740 
Uncollectible railway ak a Average me pe operated ____ 4 4 
Net remaining. ~~----.------ 14,001 3,514 31.196 4,925 
Average miles of road operated_-__- Phila Baltimore & Wash 
|| =a 1,133,287 944,629 3,538,849 3,058,731 
Belt Chesapeake & Atlantic 9.004 on i iain oss o68 Passenger revenue___.........--- 896,181 813,399 2,588,332 2,188,716 
Freight revenue_-_...-...------ , , , Total, including other revenue_. 2,230,242 1,924,604 6,718,272 5,750,218 
Passenger revenue_......-..---- 42,856 39,160 168,323 165,556 sae en, of way... 299.710 (266,069 859,804 792,223 
Total, including other revenue.. 137,521 103,414 470,048 410,623 Maintenance of equipment-_--_- 21,225 323,176 1,274,147 1,015,985 
Expenses—Maintenance of way._- 6,387 7,987 31,095 32'808 yo eee 29,331 24,778 86,644 461 
aintenance of equipment-_-_-_- 31,938 33,511 90,493 92,898 Transportation expenses__.___- 811,167 683,808 2,491,014 2,114,011 
Traffic expenecs.............. 866 p .231 6,462 5,477 Transportation for investm’t—Cr > — eS 2 8 re A 
Transportation expenses- - -- -_- 63,867 55,704 205,849 190,298 Total, including other exp.--- 1,616,149 1,345,015 4,872,291 4,144,595 
Transportation for investm’t—Cr -..... —-__L ERR sen ‘ 
Total, including other exp... 106,191 — 102,204 — 341,080 830,891 | Taxes accruod. 0---22222222222.°66:400 «54807 "104805 Y08'659 
N wd Srom SS ee st yi 1,120 er Ws," a Uneolecabis railway revenue._...  _.__-- 44 335 
i oo ¥ ° ° ° Net rem: ee fle: 547,683 525,037 1,651,040 1,441,732 
Uncollectible railway revenue..-.-__------ __------ ____§_§_7 __------ average us miles of road operated -_-_ 71 717 (See also on page 32) 
ee NE oc ccakecdqoce 29,929 —1,179 122,060 72,933 
Average miles of road operated - _- 87 87 (See also on page’ 32) Susq Bloomsburg & Berwick 
deen a a eh ek satiie 15,239 31,712 43,724 73,253 
Cornwall a] Lebanon 35.888 ov.one 100 oes vn 10 Passenger revenue__.......------ 897 784 ,863 903 
mseosensesecooce ’ ’ , , Total, inclu other revenue. -_ 16,947 32,833 49,138 77,330 
Front revenue. - 5-5 -55---- 4,066 2,259 25,886 22,382 | & ce ee of way___- 3,822 4,386 10,605 12,048 
otal “Including other revenue. 45,180 35,994 146,141 ~ 111,295 Liainsenance of equipmnent..~ 1,357 1,957 4,82 4,567 
= aintenance of way -.- 6,143 3,751 19,481 11,592 Traffic expemses__............- 109 133 401 312 
aintenance of equipment-_-_-_-_ 4,991 4,939 15,797 14,195 Transportation expenses-----__- 4,636 5,681 14,388 13,974 
Traffic expenses__..........-. 356 299 1,279 928 Transportation for investm’t—Cr ...... -..--. ------  <----- 
Transportation expemses-_-__-_- 15,081 12,641 49,958 40,264 Total, including other exp___- 10,663 12,650 32,415 32,379 
Transportation forinvestm’t—Cr -..-.. ------ -----~ c-e---- 

Total, including other exp....- 27.781 33.679 90.806 70,486 | Wet from raiiroad........-....-- 6.255 a at SR 
Net from om railroad a citaiaty 17.398 13.314 55.745 40,839 Uncollectible railway revenue_.-.- ______. AS. 18 
Unoollectible rafiway revenae.---- te Te et |g Netromaining---_-_.--------. 5,992 19,413 15,814 43,188 

ee ee ~~~ 16,010 12,037 51.419 36,979 pon 

Average miles of road operated --_- 26 26 Union BR of Baltimore s00.008 113.016 nn.aee 317.636 

OS ee a . i ¢ s 
Gumberiand Valley est 051 oon sae ort kes ese-eee Passenger revenue___..........-- 26,527 26,674 78, 66,653 
KcmeeSeaQes2enee ’ ’ , ’ me iavtoting other revenue._. 172,755 141,441 504,095 389,241 

revenue. -..--.---.--- 58,466 63,960 185,077 _179,821 aintenance of way... 11,951 15,355 36, 48, 
Total, including other revenue... 326,027 299,678 905,082 821,029 Maintenance te epee. | aptceeee et CaS, 
Maintenance of way ---. 28,679 25,299 92,691 90/089 De en .. etomeen . 1 eee Carnes 
aintenance of equipment--_-__ 27,889 27,259 92,237 88. 145 ya m expenses... _ 6,974 4,500 17,939 13,398 
Transportation expenses__--__- g7'380 83119 ety oie 2.585 pg gene een grange ee ee 
Sor tavestan't__or 954 _— 3°175 pam nile Total, including other exp_-_-_- 21,282 22,070 61,995 68,757 

Total, including other exp... 158,830 ~ 149,118 ~ 480,460 457.379 ad soem val railroad ........----.-- a 15 ee oH a HE 320,484 
Net from om railroad ERG ES 167,196 150,559 424,621 363,650 Uneolloccible railway revenue-----_______ ie 5 Paka nba 
Seeeeels ethitier covenea. 77” ; 5.794 17,879 17.883 | Net remaining..._......-.---- 142,547 113,565 419,431 ~ 303,067 

Average miles of road operated _ ~~ - 8 9 
Ry 6. SE 161,103 144,765 406,520 346,267 
Average miles of road operated. -___ 163 163 (See also on page 32) West Jersey & Seashore 
Freight revenue. ___..........-_. 208,674 212,466 621,119 646,406 
Passenger revenue___.....-.....- 516,667 464,618 2,062,553 1,812, ‘409 
Freight revenue__.............- 386,711 324,787 1,099,384 923,065 Total, including other revenue... 789,769 741,176 2,892,636 2,654,703 
atten ne 875,703 820,034 3.021.934 2,880/018 | E enses—Maintenance of way -- <i 125.473 97,755 oot oot oat Or3 
Total, including other revenue... 1,458,491 1,320,141 ~4,746,067 4,345, ntenance of equipment. -__- , , , 
E Maintenance of way... '142°676 -'137°743 °'439°389 *"30i'b0y | ‘Traffic expenses___--._..---- 20:732 191451 46,414 

Maintenance of equipment _____ 124,154 110.84 406.737 374.402 Transportation expenses. _-__- 276,630 248,419 878,957 ‘ 

Reet, - ea ila 2,888 13,323 47.040 45.179 Transportation for investm’t—Cr Cri9 pase pl GS Cri135 reterereaes 
pe expenses.__..._- 530,235 505,307 1 ,572,362 1,466,426 Total,including otherexp.... 544,423 466.888 1,704,686 1,504,621 
Transportation for investait—Or_ 1,510 == = 4,074 __ ------ | net from railroad 245.346 274,288 1,187,950 1,150,081 

Total, including other exp.... 852,346 809,410 2,576,692 2,392,066 | Taxes accrued....--..-..2-2272. 37854 28'699 114,228 ° 86,141 

Net tr from om railroad ee ac 606.1 45 510,730 2,169,375 1,953,881 | Uncollectible railway revenue---__- 74 22 143 
=a - a ~ = ~~~ -~------- 4,234 78,854 218,044 234,144 Net remaining__.............. 207,416 245,566 1,073,577 1,063,775 
ree railway revenue... 4,940 2 5,955 2,284 | Average miles of road operated ___-_ 359 358 (See also on page 32) 
SIN 2, EA 526,970 431,874 1,945,376 1,717,453 
Average miles of road operated____ 397 397 (See also o 
m paae Se Pennsylvania System—Western Lines. 
Maryl'd Delaware & Virginia Central Indiana 
Freight revenue___..........._. 52,076 47,186 160,805 155,943 | Freight revenue___.........-.-.- 16,639 17,112 48,166 45,889 
Passenger revenue_-_-..-...----- 37,577 36.656 140,086 137.289 | Passengerrevenue-__------------- 2,019 1,857 5,786 5,872 
Total, including other revenue. . 95,092 88,314 317,348 308,670 Total, including other revenue. 19,930 19,872 57,213 54,321 
"Maintenance of eaulp of way... 5,529 5,653 21,467 20 Expenses—Maintenance of way --- 4,685 4,660 15,466 15,030 
aintenance of equipment-_____ 28,124 20,545 78,252 68,205 Maintenance of equipment-_-__. 3,394 3,254 38 9,725 
PN ion expenses_______ 48°388 45.420 151,573 146.51 T ~ Sinan... s $95 7 rte 23464 atti 
soe x 2 6.519 Transpo! on pee i ‘ 4 : ’ 
Transportation forinvestm'’t—Cr —____-_.- <snGen.. susenu | same ‘Sransporsamontormvemm 6—Cr | nce cece | imeem 

Total, including other exp-__.- 85,904 75,099 263,777 247,101 Total, including other exp... 17,963 17,147 53,302 51,607 

Net Some Di  cunntiincsous 9,188 13,215 53,570 61,569 | Net from railroad__......-..---- 1,966 2,724 3,910 2,713 

ns can amie j 7 % 2k | Te OO. cuduaeooene 1,929 1,802 5,787 5,406 

Uncollectible SE OERawes gee phe yk ee TOeIeteee TONWOT SOVENUG.. 6 | edidcce:  eeeeck leeekes eae 

Net remaining_-_......---.-.. 8,188 12,515 51,070 59,598 Net remaining. __............- 37 922 —1,877 —2,693 
Average miles of road operated... 82 82 (See also on page 30 Average miles of road operated _ - __ 127 127 

Monongahela inc Lebanon & Northern 

i se 153,348 132,338 461,720 379,434 Grevenue........<.<-<2-e- 51,736 43,660 157,997 129,931 

er revenue__.....-...-.- 9,813 2,101 31,399 6,689 | Passengerrevenue_-_-.......-...- 7,271 5,926 22,341 9,779 

Total, indedies other revenue... 165,854 136,610 501,985 392,442 Total, including other revenue__ 71,473 59,568 214,038 179,296 

aintenance of way... 28,621 12,220 $1,143 46,922 Rapenets—Mamanaanee of way. 9,947 11,882 257 42,679 

eee of equipment... 8,866 7,479 32, DoF 26,000 aintenance of equipment-___. 9,892 7,776 26,972 22,035 

ke. 38,078 27.748 117383 781007 ‘Transportation tion expenses. ___-_- 920i 265646 «BASS BTS 

ion expenses....... * ’ ’ ’ r m expenses.-...... ’ ’ * ’ 

Transportation for investm’t—Cr -_ __.- 1 akGbee | souheh  -' shides Transporta’ tion POesReenn C—O vanes. oncate - pantie ~'  aaeee 

Total, including other exp..... 80,424 51,193 239,359 161,619 Total, including other exp....__ 50,849 ‘47,882 155,175 — 152,435 

Net by Ruts ccneubnacanc 85,429 85,416 262,625 230,823 wes om ome valieced Re ennikeeseme 20,624 ll, 58,863 26,861 

SS RN A IES AO j ; 19,000 7,500 | Taxes accrued____......--...--- ,053 4,017 14,413 12,097 

Unoollectible SR ee. ated! sk gaat ee oe Uncollectible SR COCEERR cece bkises -- “See ee eee 

Net remaining_-.........-...- 74 "74,429 82 916 243,625 223,323 vemeining ‘SE EE oye 15,571 7,668 44,450 14,763 
Average miles "ot road operated -_. 74 Average miles of road operated ____ 76 
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RAILWAY EARNINGS [Vou. 108. 
Pennsylvania System—Western Lines—Concluded. — of Sopemper—- sau 1 to Sept 30— 
Catasauqua & Foglesville $ 


—Month of September— 
1916. 1915. 


—dJuly 1 to Sept. 30— 
1915. 



































102,990 80 ,950 
310 371 
































iesine Gentes & tat y J 1916. Freight EO RRS 47.186 19.999 
an ap ana assenger revenue....-..- 
Freightrevenue___.....-..------ 303,213 276,141 883 ,303 765,451 667 20,437 104,82 1,260 
Passenger revenue. ..........-.- 195,643  180:566 605,377 _562.398 | » Total. including other revenue-- 47.687 = Oe eto «= g'431 
Total, including other revenue... 550,276 500,360 1,635,954 1,459,086 aintenance of equipment 3,243 3,176 9,726 7,574 
Expenses—Maintenance of way -- 63,485 7,386 192,933 169,797 Traffic expenses____---- 7 22 24 
Maintenance of equipment_---- 78,785 64,135 238,461 191,954 Transportation expenses- -. 8,149 4,599 21,182 13,540 
Traffic expenses. ..........-.- 12,832 9,95 32,774 33,455 Transportation forinvestm’t—Cr = ------ ——------ ___------ __------ 
Transportation expenses- --.--.- 208,296 177,796 616,973 540, Total, including other exp---- 12,688 9,770 33,435 30,191 
‘Seaeeporeamon fortnvestm t—-Cr__--e--- _aane n= __attese anne Met from railroad 34.979 10,667 71.388 31,068 
Total, including other exp....__ 385,639 __ 325,337 1,144,804 987,759 | mer sOlm re reac pk 650 "650 1'950 1'950 
Net from railroad__.....-------- 164 837 175,023 491. 149 71 327 Uncollectible railway revenue..... = -----. __—------ 40 3 
EES EI ‘ j 73, ‘ 7 
Uncollectible railway revenue--_--_- 5 58 189 vas aie eet wae... aaa | ates “| 69,397 29,114 
rm Net remaining. ——- IS t557-- 138,864 153.359 pe 417,161 406.185 
verage miles of ro opera ooo ee also on page e Central RR of New Jersey 
Pennsylvania Company Freight revenue__.....--- 2,181.362 2,000,952 6,145,687 5,672 451 
Freight revenue._.......------- 5,091,295 4,738,742 15,596,833 13,164,174 | Passenger revenue-_------- 633,771 __ 584,732 2,130,596 _1,998,29 
Passenger revenue___..-_------- 1,174,201 983,868 3,467,018 2,992,342 Total, including other revenue_. 3,052,181 2,754,381 8,957,648 8,147,508 
Total, including other revenue... 6,950,012 6,333,729 21,147,973 17,753,424 | Expenses—Maintenance of way... 269.905 178,097 | 738.408 _ 659,114 
Expenses—Maintenance of way--- _'849,402 °784,561 2,452,734 2,278,011 aintenance of equipment AB73  415875 LAR ae hte 
aintenance of equipment_--__ 1,154,813 892,338 3,350,295 2,551,928 Traffic expenses—------- x ey 4B yO" 3.085630 2.689°751 
Traffic expenses____...------- 90,403 74,269 (274,272 220,502 Transportation expenses-----2- 1,023, , Oey fe 
Transportation expenses. -_-__- 2,226,727 1,775,374 6,539,443 5,159,961 Transportation for investm’t—Cr__------ __------ r2.21 re 
Transportation for investm't—Cr Cie ars Total, including other exp___- 1,883,141 1,621,960 5,591,514 5,139,538 
Total, including other exp.... 4,501,430 3,674,610 13,146,406 10,651.721 | Net from railroad_______-- 1,169,040 1,132,421 3,366,134 3,007,970 
Net from railroad 9.449.481 2.659.119 8.001.567 7.101.703 | ©axes accrued--_....-.--- 152,427 116,958 432,427 351,036 
Taxes accrued...-.------------- 393, "250,232 ‘988. "756,361 | Uncollectible railway revenue-.-..__------ ___------ 8 __------ 


cru 3,029 
Uncollectible railway revenue- --_- 294 

CO ee 2,056,157 
Average miles of road operated _--_- 1,754 


Pitts Char & Youghiogheny 


SSE 
2,408,827 
1,75 


988055 756,361 Uncollectible railway revenue 
3,089 9 


Net remaining___..._--- 
7,010,422 6,344,849 Average miles of road operated--- 


(See also on page 32.) 























59,081 haat Taxes accrued 








Freight revenue...............- 35,865 38,966 110,650 
Passenger revenue__.....------- 302 451 897 
Total, including other revenue-- 40,169 42,672 123 ,302 
Expenses—M aintenance of way --- 5,909 4,646 15,269 ; 
aintenance of equipment----- 1,740 4,836 7,880 7,201 
Arerric Sxpensecs.........-.--- 204 190 711 628 
Transportation expenses---_--_- 10,669 10,306 34,719 30,069 
er er rnverrn SOF ces eka . eseeee  sasmen 
Total, including other exp-_--_- 20,341 21,546 64,220 51,637 
OS 19,827 21,126 
8 OO eee eee ,883 75 4,161 2,26 
DS a ee 
SS ee ee 17 ,943 20,368 
Average miles of road operated --- 21 2 


Pitts Cin Chicago & St Louis 


Chester & Delaware River 
Freight revenue___....--- 
111.190 Passenger revenue_____-- 

; Total, including other revenue-_- 
122,965 Expenses— Maintenance of way--- 

8,894 Aaintenance of equipment 
Traffic expenses__.__-- 
Transportation expenses 
‘Tremporta@oniorinvestm't—Cr ..§. ------ ee ee | lee 


Total, including other exp_-__- 11,344 9,356 33,673 26,896 
pind exe ts 23,615 22,560 79,164 61,581 
221 220 725 610 


Net from railroad__....-- 


Net remaining___-__ _- 








1,016,613 1,015,462 2,933,698 2,656,933 
683 680 


27,240 27,567 82,599 76,252 























ie oc a 3.394 22,339 78,438 60,971 


54,920 69,065 | Average miles of road operated ___- 








































































































Gettysburg & Harrisburg 




























































































Wreight revenue.......-....---- 3,125,847 2,639,564 9,120,575 7,516,911 | Freight rovenue_----.--------.- 20,475 17.3826 51,201 44,077 
Passenger revenue_-.-.-...-------- 912,339 800,365 2,671,651 2,333,476 rete saline can ak” eke elgia see se eee ee ee 
Total, including other revenue__. 4,501,231 3,888,716 13,245,540 11,026,647 otal, including other revenue. - , , 1086 ’ 
Expenses—Maintenance of way... 632,184 625,675 1,841,973 1,641,452 | Expenses— Maintenance of way.-- = 4,008 | ny Se 
fasinvenance of equipmens----- SO6-O5e OBS) 2 Ab-Ge 1008-108 | Traffic oxponsesa-—-----a---- oc oo 
Tanic Gxperlses.........-.--- ’ , ’ | Maa a 
Transportation expenses___--_- 1.437.148 1,180.068 4.157.085 3,518,100 | Jremeporsetiod expenem-....-- 10,542 9.706 = 81.474 = 29,088 
Transportation for investm’t—Cr SO ee rs ransportation for investm Y ee 2 = Cr2 Cri 
Total, including other exp_..-_ 3,069,425 2,644,155 _9,073,664 7,575,805 Total, inctuding other emp... 10 ee ee tee eet 
Not from railroad __.------------ 1,431,806 1,244,561 4.171.876 3,450,842 et Soe weene-...----~------ ae 4 5 0C«<“‘ ke 
Uncolloctible railway revenae2277 "300 "503 r498 —_“”F"758 | Uncollectible railway revenue_--7~ 12 naan e- Lr 
Net remaining____---.----.--- 1,215,192 1,085,431 3,605,273 2,970,871 Net remaining. - - -- ------—._. 8,927 3,954 18,083 10,503 
Average miles of road operated __-_ 1,488 1,478 (See also on page 32.) Average miles of road operated - - - 41 41 
Toledo Peoria & Western 
Freight revenue_..-.-.-.-.----- 63.531 63.561 172,366 173,878 | poiceeeest Pennsylvania =, 300 4,568 13,128 13.211 
Passenger revenue_------------- 37,264 41,651 111,478 122,545 | Passenger revenue_.------------ 6,747 7,141 25.359 24:785 
Total, including other revenue_- 107 ,449 111,951 308,133 314,595 , 
Expenscs—Maintenance of way--. 17:909 16,616 51.939 52.619 | mwrnoraie  Meinnecoreane-- 12.808 = 18.84R 44.089 = 43.048 
aintenance of equipment-_-_--_- 30,515 25,613 87,518 81,345 Maintenance of equipment_____ 867 2°710 2665 2'710 
 eenme @xpenees.............. 3,531 20 7,51 6,567 Traffic expenses_______...-__- 3 "36 64 ; 
Transportation expenses-----.- 35,719 37 ,632 108,716 117,789 Transportation expenses_______ 7,740 7,885 25.597 24,400 
Teansportation for investm't—Cr = -...-- = s------ _—------ _------ Transportation for investm’t—Cr Cril Cr3 Cr24 Cr3 
Total, including other exp-_--- 91,463 85,699 267 ,655 269,640 Total, including other exp_-_-- 10,653 13,354 36,754 34,892 
Net from railroad__......------- 15,985 26,252 40,478 44,955 ; 
gaan eae 6500 a. oe ee) ee 200 B00 * 800 
Uncollectible railway revenue-----  ------ ~~~ ee ~-e Uncollectible railway revenue__--- ---__. _...... ....... ...... 
Net remaining._.......----.--- 9,485 20,152 0,978 26,655 ec 
Average miles of road operated __- 247 247 (See also on page 32.) PR tiny oy Pee ‘operated ___ as | bo ate eared 
Vandalia 
Freight revenue___..----------- 797,799 720,283 2,279,903 1,973,396 Perkiomen 
Passenger revenue___..--------- 234,456 223,391 723,819 643,328 | Freight revenue___......---.-_- 60,388 49,825 193,977 148,004 
Total, including other revenue. 1,155,098 1,058,309 3,388,856 2,960,173 | Passenger revenue_-_--------..- 8,026 7,906 25,117 23,768 
Expenses—Maintenance of way-._. 174,821 149,063 551,612 429,324 Total, including other revenue-- 71,104 59,597 226 456 177,928 
ainteriance of equipment---_-_-_ 209,737 178,482 637,278 520,383 | Expenses—Maintenance of way-_-_- 5,033 448 390 
Traffic expenses._...-.-.---.- 25,425 22,261 77,122 68,862 aintenance of equipment-_-__- 3,375 6,946 10,995 8,327 
Transportation expenses-- -- -- - 373,527 337,481 1,106,027 995,243 Traffic expenses_-__.-..-.---.- 32 29 "205 
Ttansportation for investm't—Cr & ieee 3,207 cane Transportation expenses_ o2eeg 22,334 19,430 68,319 53,842 
Total, including other exp.-.._ 818,924 722,062 ~2,482,709 2,113,897 Transportation for investm't—Cr Cr8 ___—------ Cri2 Cra 
Net from railroad_..........---- 336.173 336.247 906,146 846.276 | ecg ear other exp----___31,143 ___34,110 __ 92,734 __ 85,352 
enn wie otmiaim j : r 110,65 J. era 39,961 5, 
Uncollectible railway revenue-_-_-- 50 61 655 253 | Taxes accrued _.__.......-.-.... 130 73500 194500 9488 
Net remaining_....----------- 204,053 297.033 783.073 735,366 | Uncollectible railway revenue..---__1 ____----- 
Average miles of road operated -_-_ 917 910 (See also on page 32.) A Net yomsiamag.-~. SSE See 38,460 23,986 129,218 88,073 
pe ees © Pashington 4,990 5,015 16,025 13,542 > cand pleenecgalall 
eg revenue. ...------------ , ’ , , Philadelphia & Readin 
Passenger revenue. -.----------- 5,571 5,739 16,708 16,006 | Freight revenue... eee 4,269,367 3,645,227 12,118,671 10,248,494 
protal. including other revenue. - 12.028 ii -508 36 683 31 622 Passenger revenue_._..........- 641,941 96,529 1,951,234 1,733/094 
enses—M aintenance of way--_-_ 4 z 3 9,85 Total, including other revenue__ 5,1 
a pempenemes of equipment-_-__- is £1 ,592 6,364 4,586 | Expenses—Maintenance of way. _- 0398 758 4 ot oes O34 Be0 1 bOT Bot 
c expenses... -.-.------- 2 105 372 316 aintenance of equipment_____ 55.031 687.030 2.189'697 2'289'259 
Transportation expenses_ -c--55 4,521 3,667 13,709 11,305 Traffic expenses. _..__......_- 50.090 4 "REO "15 033 . 034 
Transportation forinvestm'’t..Cr__------ ___ ------ ___------ ___------ Transportation expenses___--__ 1,637:240 1,432'647 4,842'241 4,131'099 
Total, including other exp_..._ 10,223 9,095 30,330 26,801 Transportation for investm’t—Cr_ —Cr1,531 "Cr1.511 ~='Cr5.217. —‘Cr5.005 
Net from railroad es 1,804 2,412 6,352 4,820 Total, including other exp___- 2,884,059 _ 2,597,274 8,492,721 7,886,966 
So naloglegheadeleteeltetetteatatatetel Net from railroad_.............. 2, ; 
CE icccs stecne  -bistad | peauae peceie Taxes accrued________.___.._.._. 3 q16'740 } oe Ent Se est 4.706 a0 
Net remaining____--.--------- 1,485 2.173 5.508 4,077 | Uncollectible railway revenue-___- 641 "482 1,858 1:254 
Average miles of road operated -_- 28 28 z Net remaining... IEA, 3 Sa 2,187,965 1.749.499 6.089.811 4.410.420 
verage miles of road operated ____ 1. we. © — er 
Bs ies Reading System. _ sahil 
antic y Phila Newtow 
Freight revenue__--.----------- 96.208 74-488 «908.901 904.804 | Beelghe Fevense ee. gts 48 oreo. ae 
Passenger revenue__.....------- 200,476 164,907 868 ,043 733,482 | Passenger revenue______________ 6.279 5331 18'475 16.638 
Total, including other revenue... 301,731 252,094 1,176,018 1,002,565 Total, includi : ’ r 
Expenses—Maintenance of way --- 34,126 37,446 1,262 5,43 E vow ¥ oy Etecoed A aa 1 308 13.600 er 4 45.893 
Maintenance of equipment-- -_- 27,517 19 767 69,514 aintenance of equipment__-___ 1,240 31695 3'485 7 
Cs dL. SE 130'373 111'991 460387 4bOTTOk | «| praific expenses. —- ----------- "2. "35 
Baia coe X x “ ran tati 
Transportation for investm't—Cr rors Cr25 Cr3 Transportation for investart__Gr . wd ae a ae 28.153 
Total, including other exp__.. _ 205,124 175,112 654,793 583,150 Total, including other exp___- 12,447 16,570 40 012 46,052 
Net from railroad_.......-.-_-.- 96,607 76,982 521,224 419,414 | Net from railroad............ .. 1,412 —733 3,514 “159 
axes accrued...........2...~7~ 10,000 10,000 = 30,000 +=» 30,000 | Taxes accrued___~--7777~7777777 "300 300 "900 ~ 900 
Uncollectible raitway revenue -____ 25 32 81 | Uncollectible railway revenue_____ 17 ee 18 
Not, remaining - -- --.- ~~~... 86,594 66,957 491,192 389,832 | | Net remaining__ assae TS __-- == 
Axerage miles of road operated - _ 170 170 Average miles of road oporated~ ~~ 10 es —_— “ae 














Nov., 1916.] RAILWAY EARNINGS 








Reading System—(Concluded. 






































—Month of September— —July 1 to Sept. 30— 
1916. 1915. 1916. 1915. 
Port Reading ¢ $ $ 3 
Freight revenue. ._.........-.-.. 183,501 108,376 386,161 311,275 
Passenger revenue ____.__------- __ fase s senses nesses _ assess 
Total, including other revenue-- 174,232 132,138 458,524 390,421 
enses—M aintenance of way... 13,506 9,780 32,163 33,015 
aintenance of equipment----_- 15,701 16,480 bath 51 39 ,663 
Traffic expenses __._......---- 38 38 115 115 
Transportation expenses-_--_-.-- 57,314 39,694 162,165 120,764 
Transportation forinvestm’t—Cr -----.-  ------ —------ Cr3 
Total, including other exp-.-- 86,806 66,111 242,553 194,133 
pe ION PORNO... occ ncccecnsce 87,426 66,027 215,907 106,287 
eS ae 16,000 10,000 30,000 30,000 
Uncollectible railway revenue- ---- fe eee 
pS ee 77,426 56 ,027 185,970 166 ,287 
Average miles of road operated--- 21 21 
Reading & Columbia 
Freight — FB i aes a we 28,147 23,225 73,833 65,866 
Passenger revenue _....--------- 7,952 7,677 27.746 26 ,263 
Total, aes other revenue- - 40,291 34,483 118,208 101,650 
Expenses— Maintenance of way--- 5,068 8,320 13,094 18,361 
aintenance of equipment----- 3,071 5,826 9,161 10,552 
Traffic expenses _....-.-.------- 98 133 764 323 
Transportation expenses- ------ 19,675 17,265 58,172 51,595 
Transportation for investm’t—Cr Cri3 Crs Cr37 Cri51 
Total, including other exp--- 28,356 31,749 $2,163 81,310 
Net L gard Ea ae ae = ea 11,935 2,734 36,045 20,340 
SS ae 300 300 900 900 
Uncollectible a RS eae ee ee 
oR a 11,635 2,434 35,145 19,440 
Average miles of road operated --- 25 25 


St. Louis & San Francisco System. 
St Louis & San Francisco 




























































































Preight revenue ...............- 3,095,075 2,577,524 9,033,661 7,163,375 
Passenger revenue -.-.-.--------..- 1,111,529 916,938 3,536,312 2,855,271 
Total, including other revenue_. 4,477,859 3,732,364 13,384,952 10,694,923 
Expenses— Maintenance of way... 549,059 712,102 1,820,673 1,826,061 
aintenance of equipment-_---- 736.066 567.854 2,679,646 1,621, 
Tratiic expenscs.............. 66,696 63,058 204,056 189,844 
Transportation expenses-_-----_- 1,400,754 1,120,917 4,063,155 3,320,484 
Transportation for investm't—Cr 67 .264 12,060 121,112 57,840 
Total, including other exp.-- 2,788,639 2,538,024 8,969,036 7,175,081 
Net from railroad_-......-.-.----- 1,689,219 1,194,339 4,415,916 3,519,842 
NS ea 172,969 181,505 520,282 529,517 
Uncollectible railway revenue--.- Cr247 1,403 3,589 917 
Net remain ing ho 1,516,498 1,011,430 3,892,044 2,985,407 
Average miles of road operated - --- 4,752 4,750 
Fort Worth & Rio Grande 
ee eee ee 54,668 40,972 145,645 119,388 
Passenger revenue -__..-.----.-- 21,597 24,248 71,685 74,628 
Total, including other revenue- 83,993 71,764 237,122 212,573 
E aintenance of way-.-- 13,104 16,950 43 ,993 546 
Talssenance of equipment---_-- 16,011 11,679 42,566 33,419 
Tyeerse ~+GRpeNee............-. 1,695 1,535 5,205 ; 
Transportation expenses-_-----_- 31,198 29,017 89/806 84,341 
ee eee en a *, Ee eee 
Total, including other exp--- 65,674 62,916 192,471 182,149 
Net from railroad... ...........-- 18,318 8,848 44,651 30,423 
ee EEE 2,729 2,334 8,182 7 
Uncollectible railway revenue-_--_- -—, (a ial. 
OE 15,557 6,514 36,437 23,423 
Average miles of road operated -.- 235 235 
Paris & Great Northern 
Freight revenue ..............-- 3,762 1,174 6,977 Dr7,855 
Passenger revenue -.-.....------- 6,857 4,199 18,458 11,876 
Total, including other revenue- - 12,312 6,782 31,203 9,079 
Expenses—M aintenance of way-- 936 2,685 6,170 0,480 
aintenance of equipment- ---- 1,799 1,906 5,696 5,835 
T ic cmpenaes - 2 76 132 238 
Transportation expenses------- 3,537 3,496 10,513 11,866 
Transportation for vest SS ee ee ere 4 
Total, including other exp-.---. 7,452 9,483 25,799 31,752 
head om  ccnasinneedns 4,859 —2,700 5.404 —22,673 
ie RE, 1,029 635 3,087 1,905 
Uncollectible DCO. 9 Sek - ‘Sebaoe © > gaseee gee. 
Net remaining. -----...-.-..--- 3,830 —3 335 2,317 —24,378 
Average miles of road operated - - -- 16 16 
St Louis San Fran & Texas 
Freight revenue -._.-...-------- 70.805 57,761 212,857 183,547 
en, ete aceee 8,572 24,198 89,300 68,969 
Tota, including other revenue- - iar 253 89,012 318,333 286,655 
Expenses— Maintenance of way--- 21 1,227 27:156 58,752 73,520 
aintenance of equipment-_.-... 17,867 17,148 58,808 47,361 
Traffic expenses ............-- 2,091 1,913 ,949 5,759 
Transportation expenses ---.--- 40,128 40,803 125,384 120,491 
NS a Se ee ee 
Total, including other exp-.-... 85,807 90,731 264,645 260,170 
Net from railroad. -------------- 21,445 —1,719 53,687 26,484 
ec ce mane 1,565 1,216 4,695 3.648 
Uncollectible railway revenue- ---- Fre Se 29 102 
EOE 19,850 —2,935 438,962 22,734 
Average miles of road operated - -- 234 234 
Total Company 
ET cn asccnmennene 3,224,370 2,677,431 9,399,140 7,458,455 
Passenger revenue ....--.-.-.-.-- 1, 168, 555 969,583 3,715,755 3,010,744 
Total, lnctading other revenue. 4,681,417 3,899,922 13,971,610 11,203,230 
E es—Maintenance of way-- 584,326 758.893 i ‘588 HR ,607 
aintenance of equipment----_-. 771,743 598,587 2,786,716 1,707,888 
Selene GROONNGE. .......<-cncoe 70,558 075 216,342 200,387 
Freee 5 expenses-----.- 1,475,617 1,194,233 4,288,858 3,537,182 
Transportation for investm't—Cr 67 ,264 12,060 121,112 57,840 
Total, including other exp_.-. 2,947,572 2,701,154 9,451,951 7,649,152 
Wet from raliroad.......cesscccee 1,733,841 1,198,768 4,519,658 3,554,076 
oo 178,292 185,690 536,246 542,070 
Uncollectible railway revenue---.-- Cr187 1,403 3, ,019 
Net remaining--.~.-.....----.--- 1,555,735 1,011,674 3,979,760 3,006,986 
Average miles of road operated--.. 5,237 5,235 
e Southern Railway System. 
thern Railwa 
ree revenue tice a 4,330,964 3,855,263 12,089,656 10,657,899 
Passenger revenue -_...--------- 1,581,238 1,398,155 4,747,290 4,378,720 








tal, includi ther revenue- - G.587 ee “5,731,608 18,506,090 16,428,874 
oo aes v ar omen of way.-- 1,058,236 706,183 2,788,935 2,118,190 








Rena ee 959,363 oot 600 2,869,383 2,671,791 
aa oe ens ne i chindee 170,559 51,796 494,607 467 ,306 
dcanaponttan igs 1,973,403 1. 849" '872 5,899,177 5,458,566 
Prammportation for svestan ‘t—Cr 26 ,692 35,660 102,489 92,993 
Total, including other exp.--. 4,346,561 3,755,810 12,590,733 11,188,625 
et om railroad. .....------ ous 2.181 343 1,9 975. 798 5, 915.350 5 340. 249 
BU a cn ancocansecsew 263.977 '235.045 768,566 3 
Uacollectible railway revenue- .-- 2,068 1,471 4.462 ____5.970 
Net remaining--.....--..-.---- z O15. rads 1,739, 3eh 5, 142 "327 4,636,048 4,535,643 


Average miles of road operated - --- 





Alabama Great Southern 
began sene one Se wee 
Passenger revenue ____........-- 





Total, including other revenue-_- 
Ex enses— Maintenance of way.-. 
aintenance of equipment 
cy 3 eae 
Transportation expenses. _..__- 
Transportation for avestan "t—Cr 





Total, including other exp... 








Net from bo 
po UL ee eee eee 
Uncollectible railway revenue _.-- 








ee ES ae 
Average miles of road operated_-_-_ 


Augusta Southern 
Preeeeevemnue ............-.--. 
Passenger revenue -....._...-_-- 





Total, including other revenue-_- 
Ex enses— Maintenance of way.-- 
aintenance of equipment 
Traffic expenses _____......... 
Transportation expenses_-_-___-- 
Transportation for. investm’t_-- 





Total, including other exp--_-_- 








CR eS 
Taxes accrued 








CO 
Average miles of road operated -_-_-_ 


Blue Ridge 
as. OO 
Passenger revenue ____._.._ 22. 





Total, including other revenue_ 
Expenses— Maintenance of way___ 
Maintenance of equipment 
co ee See eee 
Transportation expenses_______ 
Transportation for investm’t—Cr 





Total, including other exp__.- 








Net from valesed 
Taxes 








Danville & Western 
— te ea 
Passenger revenue -._........... 


9 
—Month of September— —July 1 to Sept. 30— 
1916. 1915. 1916. _ 
341,657 293 ,872 955,443 841,806 
119,090 5,747 362,003 287 ,107 
496,166 408,058 1 a’ 923° 1,208,001 
58,402 ,354 152,905 116,100 
106,265 92,928 om 1344 271,682 
14,432 11,748 138 38.576 
125,142 126,172 390° 1423 377,014 
ects ee Cr1,505 
317 ,097 288,705 939,329 836,921 
179,069 119,353 508,594 371,030 
23,209 15,170 57 ,337 45,475 
re ee 14 
155,838 104,182 451,147 325,590 
312 309 
—Month of September— —July 1 to Sept. _ 
1916. 915. 1916. 1915 
$ $ $ 3 
22,340 15,842 39,419 30,559 
3,882 3,477 11.644 10,622 
27,124 20,285 53,834 43,998 
,648 3,039 10,467 198 
1,599 83 42 2,694 
126 243 (! 78 
7,884 5,818 21,795 15,670 
13,916 10,447 40,207 28,662 
13,207 9,83 13,536 15,335 
620 6 ,84 ,800 
ada ie 11,695 13,535 
—Month of September— —July 1 to Sept. 30— 
1916. 1915. 1916. 1915. 
$ $ $ $ 
11,709 1; Oe 29,696 32,454 
4,329 3,749 13,921 13,113 
17,216 sf 824 47 ,032 48,400 
5079 2676 ,700 8,146 
1,171 1,497 4,065 4, ‘466 
22 217 6 "714 
5,922 5,489 17,851 16,396 
10,523 — 10,274 33.177 31,169 
6,693 7,550 13,854 17,231 
643 602 at | 771 
6,049 es 11,813 15,455 


—Month of September— —July 1 to Sept. 30— 
1916. 1915. 1916. 1915. 





Total, including other revenue-- 
E Maintenance of way. -- 
aintenance of equipment-_--_-_- 
EUEEEC CEDOROEE ......~cnemeccce 
Transportation expenses___.... 
Transportation for investm’t—Cr 





Total, including other exp.-- 








Net from railroad 
Taxes accrued 








eee DORINEE. ... . oo ccecnun 
Average miles of road operated_-_. 


Georgia Southern & Florida 
Freight revenue -..-........__.- 
Passenger revenue 





Total, including other revenue-.- 
Expenses— Maintenance of way... 
aintenance of equipment 
Traffic expenses _________.-_.. 
Transportation expenses______- 
Transportation for investm't—Cr 


eee 





Total, including other exp_-- 








Net from railroad 
Taxes accrued 








NS EE eee 
Average miles of road operated_-_ 


Mobile & Ohio 
Desens COVONEE ...3 ~~ ceddscccces 
Passenger revenue -.........-... 


1916 


—Month of September— 
‘ 1915. 


$ $ $ 
22,361 23,153 62,988 63,256 
6,089 ,045 19,703 +34 
29,609 ot 431 86,399 85,992 
4,762 4,417 14,719 +545 
+229 2,411 »o7 7,468 
228 336 95 1,142 
7,994 8,003 24,126 ,549 
Water 120 ies cee 24 
17,252 15,838 50,540 46,381 
12,357 14,592 35,858 39,610 
,30 462 3,887 423 
ll ee a 31,970 35,187 
—Month of September— —VJuly 1 to Sept. 30— 
916. 1915. 1916. 1915. 
3 $ $ $ 
145,890 126,658 378,141 327,027 
68,648 52,284 188,016 157 ,594 
238,972 201,714 632,059 553,163 
28,051 24,505 81,47 67,687 
43,477 31,587 123,009 95,456 
6,935 6,5 22,654 20,00: 
75,401 70,956 220,122 211,117 
Cr9 Cr29 Cri Cr2 
162,710 144,418 472,971 423,733 
76,261 57,296 159,088 129,429 
11,114 10,121 33,344 30,36 
49 145 252 548 
65,096 47 ,028 125,491 98,516 
402 402 


—ZJuly 1 to Sept. 30— 
1916. 1915. 





Total, including other revenue_ 
Expenses—Maintenance of way... 
aintenance of equipment 
pe ee eee 
Transportation expenses_______ 
Transportation for investm’t—-Cr 





Total, including other exp.-- 








met from railroad 








po Eee 
Average miles of road operated ___- 


—Month of September— 
1916. 1 


Northern Alabama 
Freight revenue ___....________. 
Passenger revenue ____._._..___. 


$ 3 $ 
829,439 811,814 2,394,798 2,291,555 
121'876  100'455 ~ 376,720 ~ '314'276 
1,009,135 963,988 2.941.025 2.757.421 
123°6 108/399 2°344 ~'311. 
273,151 21692 S811  616°264 
38°7 32'056 1085139 102/263 
322'617 3322 1/332 73 
791,655 722.770 2.291.195 2.126.199 
217.479 241.217 ~ 649,829 631,222 
41/089 28° 115.192 
259 495 
176.130 212.641 534.142 ~ 537.100 
1160 


915. 


—dJuly 1 to Seve. 90 30— 


1916. 





Total, including other revenue--_ 
Expenses— Maintenance of way... 
| of equipment 
SR nccwacanesone 

Fone WO a OR aa abc dap 
Transportation fort invest’ t—Cr 





Total, including other exp... 











Net remaining 
Average miles of road operated--.. 





$ $ 
fics 4.148 180,080 131.74 
7471 _ 6,186 _-23:703 _ 191338 
58,353 63,623 159,421 ~ 154,849 
10,086 074 291426 (32973 
"124 640 11,924 91445 
313 25 037 722 
17,074 17,735 53,992 52,599 
32.616 _ 20,722 — 99,724 — 87,947 
25,737 23,901 69,090 66,901 
7210 267782418031 
23,011 21,924 61,449 58,870 
112 112 


—— ale See ——e 


~~. | 


we th oe al eye —s bh i) iT | — wi teed feed — a) bord bet 


pe eg 


— 































































































































































































































































































10 RAILWAY EARNINGS [Vov. 103. 
Southern Railway System—Concluded. a Dae ay | ooo 
—Month of —"- ae 1 to Sept. 30— Houston East & West Texas i $ 
916. 1915 916. 2020. °° | Prelate TOVONGS oi... ccccccccecs ,603 ,302 447 219 482 
Southern Ry in Mississipp 7 3 founawe ¢ foramen... clcecsn 28:096 38 '391 7O1 608 83,627 
Freight revenue -.-...........-. 823 63,683 157,094 150,763 Total, includ ther revenue... 131,729 110,879 392,547 324,453 
Passenger revenue --..------- -~-__ 34,014 23,248 87,830 924 | » “litaances. ian 0.883 ‘801 «73,776 
Total, tatedios other revenue- . 96,115 94,965 267 ,090 236 631 aintenance of equipment. ---- 14,586 17,421 50,589 57,210 
Expenses—Main tenance of way.- 23,876 19,177 68,637 60,322 Traffic expenses. _.-..----.--- 2,06 92 45 055 
oe yee of equipment. .... 8,384 7,801 25,844 21,375 : Transportation expenses. -----~- 39,720 35,363 121,478 105,396 
c expenses tel Tn ne 2,675 2'344 6,794 6,823 Transportation for s investas 't—Cr Cr105 Cri Cr30: Cr256 
nicinet 7100 = 105.108 107.718 Total, including other exp...78.490 79.333 267,757 _ 253,449 
Total, including other exp... 72,965 70.430 214,952 210,055 Loe Som om, sanond woe nn---------- a a Bee Ie Sat soeGane 
Net from railroad....-.--------- 23.150 24.534 52,138 26.576 Uncollectible raliway revenue. ..- } "64 195 35 
3 pa 2-22 ---------- , , , , Net remaining.....--..------. 45,498 25,671 ~—116,202 53,543 
Gavollecable + railway revenue-____- 1 Avene miles gee operate... 190 190 
aww ms. 
Pp ---- —Mguih of a “——-. 1 to es Y ‘ge 
—Month of September— —July 1 to Sept. ‘ 
1916. f M915. 1916. . “1915 _ Lake Charles & Northern $ $ $ $ 
Tallulah Falls $ s $ Freight revenue _....-....------ 12,279 15,729 44,114 41,109 
Sp ke a ae 7,201 5,124 21,502 6.045 Passenger revenue __------------ 5,690 »205 17,253 16,545 
er revenue -............- 4,025 3,312 18,112 17,245 Total, including other revenue. - 19,434 22,493 65,616 61,248 
Total, including other revenue... 12,559 9.545 43,463 36,667 enses—Maintenance of way--- 5,737 3.951 16,199 8 liat 
"Wninrenancs of ls ofway.-- 3,424 3.659 9,888 285 laintenance of equipment. ~~ - 2,587 2,036 156 pat 
tenance 0 ena : *812  ### 3,295 | ‘Traffic expenses_...........-- 
cam... is eae : 358 387 $63 3: "295 FE ay expenses. __.._- 5,197 5,447 16,363 16,008 
Speamperintion eee 4,178 3,460 12,173 10,899 Transportation fort Serer OP eee | pceeee . mune: 5. ee 
‘Tremeportation forimvestm’t—Cr ......  -.....  .---- .«..-- Total, including other exp... 14,042 11,933 42,332 35,020 
Total, including other exp-_-- 10,368 8,808 28,830 26.444 | Net from. Oe eee: 5,392 10,559 23,283 26,227 
Net from railroad........-------- 2.190 737 14,633 10.223 | Taxes accrued__.------------.-- 14 105 370 30 
pele alacesah obs itch Caso en 506 470 1,503 41 Uncollectible railway revenue ---- a anaes mcm 
Uncollectible railway revenue-_--..- 7 1 7 Net remaining__.._._._..---_- 5,248 10,454 22,906 25,922 
Net remaining........._...___ 1.677 565 13,123  —8.811 | Average miles of road operated -.-- 71 
Average miles of road operated_-- 58 58 
—Month of September— —July 1 to Sept. 30— 
1916. 1915. 1916. 1915. 
Southern Pacific System. Louisiane Western $ 3 s s 
—Month of September— —July 1 to Sept. 30— | Freight revenue -........------- 150,523 122,289 400,703 327,876 
i i 1916. 1915. 1916. 1 915. Passenger revenue -----------.-- ___ 66,870 54,886 188,305 164,801 
oa aa 7.696.438 5,975,005 22,952,755 16,981,956 Total. incloding other revenue... 229.026 180.404 678.87, | a Ohh 
Passenger revenue ----_-_----_-- 2'503,036 3,240,664 7.914.237 10,973,289 | B™pensee Maint equipment_..-- 26,023 37,875 93,293 107,558 
Total, including other revenue._11,161,514 10, 157,001 33,632,863 30,987,100 OE edn omnsndngos 7,07 6,889 21,39 20,156 
Expenses— Maintenance of way.-- 989,408 1,011,137 ‘ ,534 094253 rtation expenses__-_---- 44,280 50,424 141,098 149,801 
tenance of equipment----- 1 Br wEr 1 etre i S408 32 1 Transportation for investm’t—Cr Cri Cri3 Cr3 Cr26 
Seumiportetion sapona.--.... 8501381 3.978" 885 10,297, 440 a Senses Total, including other exp... 108487 __ 6.) _ 26 ae 
‘Transportation for investm't——Cr 50749 759 Cri5 Cr79 Cr38 .261 Net from railroad. ....---------- 123,438 63.955 278.746 151,991 
oie fom talzood.. other exp..- eet 3: of a4 ae 19 oar Uncollectible railway revenue... "90 "19 348 13 
ETE cs EI 517, 199, 894,743 13,123,2 - 5 331 
Taxes accrued...-....-....... 460,905 407,638 1,341,037 . 1.238.730 | , et remaining. ----_--- gg---- i 6 a ee 
Qpeollsctibie railway revenue... “10°260 097 19'809 4,180 age males ot Fens operated... 7 aad 
SSSSSSsayaa wc =x , — = 
Net remaining--__......-.-.... 4,046,054 3,790,941 12,533,897 11,880,315 
Average miles of road operated. -- 6,949 6,928 —Month of September— —July 1 to Sept. 30— 
1915. 1916. 1915. 
—Month of September— —July 1 to Sept. 30— nat eee = aserkeas tag 3i6 496 os 449 800 163 627 696 
pe 1916. 1915. 1916. 1915. Passenger revenue --------------__ 100,543 ‘81,358 286,153 245.566 
Freight revenue ____.___________ 255,311 187,768 829,433 587,695 Total, including other revenue-- 446,425 359,106 1,169,659 969,689 
Passenger revenue -_-..........- 46.913 35,466 134,567 __107,447 | Expenses— Maintenance of way-. - ft ne spe Me TR Se 
Total, including other revenue. 324,694 ~ 239,858 1,026,630 ~ 739,268 - yen Nan aman cca a hat i ay ee 
Expenses—Maintenance of way... 64,810 29,927 152,953 96,023 Seeaaparteiion axpenses______- 140'664 haat 396.397 395708 
Panene of ce of equipment cen 31,083 24,076 ; 73,915 Transportation for Sventan't—oF "Cr ee Cr832 
Transportation expenses--7. 62'S «SB BBY «= '938 «15108 Total, including other exp... _206.435 __ 262.008 _ 864,117 __787.252 
Transportation for investm'’t—Cr Cr37 Crs0 Cr388 Cr298 Net from seen eee ~~ 149,989  ~—«*97,013 305,541 182,436 
Total, including other exp... 175,497 122,349 493.915 367,723 rs Oe BORE spine = 9 == manne oo =~ 23,466 20.880 69,050 62,641 
Net fi from railroad a 148,597 117,509 532.715 371.545 , spemaaed ee Sern 4 Od a 
a elena 17. ' 2 Sea 126,271 75,805 235,02 119,151 
Uncollectible railway revenue____ 29 aneen | - 08 ’ 703 Average miles of road operated - - - 400 404 ‘ 
a Net remaining. ESS 131,365 103,185 482,668 328,769 
verage miles of road operated -_-- 377 377 -— ory of Sonpemner—~ ary | 1 to Se oa 
oy Sth Texas & New Orleans s. $ ‘g 
neon ine Ary | 1 to 2 Freight revenue _-_..----------- 302.159 261,611 837,560 716,471 
Galveston Harrisb & San Ant 3. $. $. $." Passenger revenue __........---- 100,791 90,262 295,398 267 327 
t revenue ._----....-..--. 1.170.915 790,198 3,043,897 2,031,092 Total, including other revenue... 437,184 390,007 1,235,905 1,077,365 
MED sawn on cnicn eso 4,701 281,616  960,6 762,068 | Ex nses— Maintenance of wee -- are St ane 154,680 ; 149.353 
aintenance o uipment.--_-- ,97¢ 71,89 ‘ ’ 
even anane ies renee MHD Titan! “Tainars Tiebay | Paver a ae me 
aintenance of equipment._.__~ 295 137499 513.610 394. 560 Transportation expenses-- ---.- 128,544 123 ,067 367 444 361,663 
Traffic expenses ___........_.. 29'712 27'269 90°68 83°42 Transportation for investm't—Cr Ce Oa Cr Cr221 
Transportation sapeneee ee Nate oa 448 ,920 368. 549 1,272,231 1,042,362 Total, including other exp... 294,847 275,100 847 ,904 819,976 
Transportation forinvestm’t—Cr Cr3,107 2,019  Cri12,43 4, Net from. railroad 142,336 114,906 388,000 257.388 
Total, including other exp... 814,121 _ 704,160 2,459,187 2,018,295 | Taxes accrued_...-------------- 9/842 18,335 59,583 55,005 
Net from raflroad...-....----- 775.476 420.701 1.760.785 904.918 Uneolectble ew revenue... ..- 13 87 481 722 
ee eee ai a antnip . ; 505 138,80 et remaining.......-...-.--. 122,479 96,484 327,936 201, 
Uncolloctile railway revenue- -__-_- 223 230 ,152 960 | Average miles of road operated_-_ 465 468 said oe par 
SSE t + 
Average cules oF road operated-_-_-_ 126 380 a ies seamed haa 
- 7 of ar “a 1 to Sagi. —e 
—Month of September— —July 1 to Sept. 30— rota! of roads above ” ‘ $s wie $" 3" is 
‘ i aS A 22 { C 72¢ 
Houston & Shreveport $ 198 - ae a Passenger revenue -...22222222. 3,339,719 — 31048" ‘Toi 10;360;107 73°034,550 
Freight revenue garni ntnonro noo 20,140 18,545 56,095 43,352 Total, including other revenue__15,138,833 1: soar 576 44, 479, 201 39,345,504 
Passenger revenue_______--_.--- 5.137 4,441 15,952 2 Expenses— Maintenance of way... 1,404,256 1/405'864 4.347/251  4'283'609 
Total, including other revenue-_-_ 27.281 25,467 77,603 63,102 aintenance of equipment- ---- 2,086,311 1,802/755 00 5,341,752 
Expensce— Maintenance of way__- 2°832 3'956 11/248 "796 Traffic expenses __...-...-_--- 241, 273.5 ‘741.084 ‘818,018 
aintenance of equipment-_-_-_- 2,459 3,106 483 9,016 Transportation expenses SOI Ey 4,607,298 3,928,981 18,3 301 ‘602 11,668,041 
— exponen LeGieabcktaees 458 509 1,129 1,085 Transportation forinvestm’t—Cr (r53.391 18,519 Cr96.485 45,723 
Transportation for investm't—-C? raved ’ _ ’ coh § “a - Total, including other exp... 8,800,283 _ 7,941,829 26,253,542 23.750.020 
Total, including other exp... 14.680 15,869 49,022 48.180 Hep Sees from a rales aenbunwese anaes Oe aoe oara' one i rise yt test 
Net fror from m railroad 2 RO A 12,601 9.598 28.580 14,922 Uncollectible railway revenue____ ( 2:009 ' 23:910 ° 7.336 
Petes | | 553 61 Net remaining--_--........--- 5,699,054 4,736,256 16,381,492 13,910,045 
as aire =----- | Average miles of road operated. _-- 10,956 10,930 (See also on e 32 
A Net somata oe per es eee 11,004 8,390 24,027 11.304 ' ( page 32) 
verage miles of road operated_-_-__ 40 4 ' ° 
Union Pacific System. 
— Month of September— —July 1 to Sept. 30— —Month of September— ae 1 to Sept. 30— 
Houston & & Texas Central 2 : ae eas — Union Pacific in ewe 7 ap 
eight revenue ................ , 0 1.454, 2 1,146, Freight revenue -..........----- ,047, 
= a Sewarmenmanen 138,002 125,942 995 . 300'680 Fosteneee sia ce ? 020; 313 FeO Oe: 13 TL 007 10048 286 
nclu other reve — ’ , 
espn anain cis rege - 7G) G48 lg ald ELST THER. | tating ihe rege S16 29 “4 gn TN 4 Uf 6 
Trafic expen of equipment____- 73 278 90.64 250.644 272'884 Maintenance of equipment_____ 694, 589.471 2:009:030 1.748.377 
Transpo QS------- 188,581  180:423  560;527 549°520 Fea as eng xpenses.-__--- 1 438's62 1 sO oes 4 ona eit 3 $30'842 
Rameertetion for investm’t—Cr 7362 6 Cr2°644 —Cr1..552 Transportation for investm’t—Cr " 18,543 " 3.405 80,048 _' 9.165 
Bis bcp including other [exp_.._ 361,381 388.129 1,153,058 1,177,251 Total, including other exp... 3,268,725 2,849,975 9,749,317 8,306,767 
SP iinccecdeceneces 410.266 227,281 878,469 491,823 | Net from railroad... 3,347,995 2,580,422 8,859,163 6 065 
Taxes _ ep aaneae 37, 29882 § 98'453 88°76 aa leneiged eae +ty 580, 859, 580,065 
oo amy revenue_____ "405 646 Uncollectible railway revenue___- iene} 200.05 one ae kth 
vege ge EEC OEE 372,987 197,214 779,610 402, Net remaining---............. 
Average miles of road operated ___ "894 894 nape Average miles af road operated __- 3.103 339 edd $51 | CBTC008 5,058,101 
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RAILWAY EARNINGS 


11 





— 





Oregon Short Line 
it revenue __... 


- Total, s tnieins other revenue... 2,558,825 


eee wee owe 





aintenance of way... 
aintenance of equipment-_--_-.- 


Traffic expenses 
Transportation 
Transportation for 


Total, including other exp... 1,080,465 


enses 
vestm't—Cr 




















Net remaining 
Average miles of road operated _... 


Oregon-Wash RR & Nav 


x Total, » indedins other revenue... 1,809,045 





aintenance of way. -- 
aenaace pone equipment. __._ 


Sete 


Transportation fo r investm’t—Cr 


Total, including other exp___. 1,081,280 














accrued 
Uncollectible railway revenue ____ 


Net remaini 


Union Pacific System—Concluded. 
—Month of September— —July 1 to Sept. 30— Total Company 
= a ia ee — yreies EE ried is Riemer at 
assenger revenue __......--.--- 
1,943,141 1,569,424 5,245,202 4,060,719 
439,070 "455,885 1,404,399 1,549,204 | peer tree cance OF way cet 280.98l Tt 
2,182,103 7,163,278 6,095,744 aintenance of equipment. ---- 
210,369 287,318 800,211 836,908 Traffic expenses _____......... 
218 ,596 207,808 647,510 645,172 Transportation re 
5an'455  aeh'abs 1,488°005 1.828018 | -Tameportation for investm't—Cr 
4,365 1,172 ® 9666 ’ 3°39 Total, including other exp... 5,430,470 
“1,080,465 “1,084,056 "3,299,236 3,186,080 | Net from railroad. ..-..--..----- 
1,478,360 1,098,046 3,864,041 2,909,663 | Uncollectible railway revenue_--_- 
136,100 135,884 485,300 364,263 Nes remai 
2,431 | average miles of toad operated... 
1,342,160 961,358 3,378,417 2,542,979 
2,254 2,258 
St Joseph & Grand Island 
1,220,577 949,915 3,460,133 2,662,244 | Freight revenue __........____-- 
442,015 460,716 1,332,461 1,425,196 | Passenger revenue __.___.__.__-- 
1,539,962 5,234,638 4, bite 815 Total, ingading other revenue- - 
221,927 180,225 29,335 5, 961 5 ne Maintenance of way--- 
178,340 148,013 510,328 36, 479 aintenance of equipment-__-_-_-- 
43, 47,47 136,052 138,336 Traffic expenses_...........-- 
2,516 415,129 1,549,06 1,235,257 Transportation expenses______- 
1,686 9, 9,465 Transportation for investm't—Cr 
1,081,280 — 861,021 3,299,620 2,535,042 Total, including other exp_-- 
727,764 678,940 1,935,017 1,927,772 hed Scorn ee a aaleets Ge anuvohapeehacares 
94,050 92,911 283,650 SLO | ee SL cea bb dekeun yo 
10 99 325 Gavollectible railway revenue-_--- 
633,612 585,929 1,650,924 1,645,771 IOS TO gc card etece nn 
2,053 2,027 Average miles of road operated _- -- 


EARNINGS. 


Freight revenue__-__-_-_- 
Passenger revenue--.- 
. Tot., incl. other rev.| 
nt.way 

cpenses of equipm’t_ 
Traffic expenses_-_- 

tation exp- 
rransp. for inv.—Cr 
Total, incl. other_ 


Ret from railroad ---- 


es accrued 
Fhe envi rwy.rev. 








Net remaining__-_-_- Sa ee 


Aver. miles of r'd oper. | 


EARNINGS. 


Freight revenue_-___-_- 
Passenger revenue... 
Ez Tot., incl. oer rev. 
nt.way 

Maint. of equipm't_ 

expenses _-_ 
Seemaportaton exp- 
Transp. for inv.—Cr 
Total, incl. other_ 


Net dpe railroad_-_-_- 
Tax ~ a 


es accru 
Uncollectible rwy. rev. 


Net remaining___ Tr 


Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue__-_-_-_- 
Passenger revenue-_-_-_ 


- Tot., incl. other rev. 
penses— aint.way 
Maint. of equipm’t_ 
Traffic expenses -_-- 
‘ransportation exp_ 
Transp. for inv.—Cr 


Total, incl. other— 


Net from railroad_-_-_- 
Taxes accrued____.-_- 
Uncollectible rwy. rev. 


34 La 





Net remaining____- rae 


Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue___-_-_- 
Passenger revenue-_-_- 


- Tot., Sach, other rev. 
x aint way 
Maint. of equipm’t- 

Traffic expenses- -- 


Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other- 
Net from railroad__--- 


Taxes accrued_____-- 
Uncollectible rwy. rev. 


Net remaining -_---- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue--_-_-_-_-_ 
Passenger revenue-.. 
Tot., incl. other rev. 
es—Maint.way 

a. of equipm’ +. 


expenses_-_ 
Transportation ex 
Transp. for inv. 

Total, incl. ‘mie. 

Bet f from railroad. ..-. 


Taxes accrued 
Uncollectible rwy. rev. 
Net re 





mal 
Aver. salles ofr’ 


oper. 

















Abilene & Southern 


| Akron Canton & Youngstown 


—Month of September— —July 1 to Sept. _— 
1916. 1915. 1916. 1915 


$ 3 
6. 370, os 22,519, HJ a 7S. 101 
1,901,898 1,972, 5,901,85 2,686 





52, aa 31,006, $06 Pe? its 5,392 
ieee 467 4,371,496 3,470,167 


1,090,964 5,292 3,166,868 2,850,028 
; 300"8 3 5,790 ’ 

,525,464 2,089,699 7,109,258 5,994,117 

24,594 5,008 99,572 22,028 





4,795,052 16,348,173 14,027,889 








4,357,408 14,658,221 11,417,500 
»550 429,133 1,751,150 1,237,191 
459 1,147 1,725 4,806 








3,927,125 12,905,345 10,175,501 
y 903 (See also on page 32) 























169,442 107,421 456,961 273,288 
27,184 _26, 7; 85,453 
207,333 — 141,982 — 579,617 387,634 
33:173 31,991 90;260 «$5,078 
24.672 24,141 70.284 73,403 
293 4,030 13,066 = _ 12,795 
56,004 47,391 158,515 135,462 
123,636 112,328 _ 348,211 _ 321,625 
83,696 29,654 231,406 66,009 
7,960 7.620 23,876 22,860 
93 4 144 78 
75,642 22,029 207,385 43,070 
25 257 


| Alabama Tennessee & Northern 



































—Month of a —July 1 to Sept. 30—|—Month of September— —July 1 to Sept. 30—}|—Month of September— —July 1 to Sept. 30— 
1916. 19}5. 1036. “- os i: sey. 1935. a —- ra 19)s- — 
17,371 13,110 38,337 45,000 26,334 17,406 74,930 50 ,636 | 29,620 32,603 92,012 93.456 
3,446 4,905 11,284 AL ae a er eee ee | 5,235 4,568 17,840 14,880 
21,856 18,927 42,517 62,305 29,339 18,435 83,824 53,086 | 37,760 38,803 118,171 113,793 
115 2,518 5,303 8,516 1,247 1,027 »06 3,341 | 11,030 7,847 40,341 20,250 
1,935 1,964 5,286 »84 ,003 1,170 5,262 2,717 4,142 3,356 13,153 8,864 
366 337 1,049 98 1,422 1,359 4,474 3,683 870 880 2,448 2,750 
5,479 ,007 15,030 17,089 6,316 3,686 20,758 11,006 | 11,194 10,980 32,957 31,615 
10,613 10,345 28,607 —33,951| 11,837 8,093 — 37,516 _23,309| 30,040 — 25,062 96.864 72.170 
11,242 8,582 13,819 28,354 17,501 10,341 46,307 29,776) 7,719 12,841 21,306 41,622 
900 600 2,700 , ,100 3,200 meted 1,412 809 123 12 
10,342 7,982 11,119 26,5 16,401 9,741 43,107 28,176 6,307 12,032 17,069 38,294 
96 96 222 22 





Alabama & Vicksburg 


Alabama New Orl & Tex Pac Junc 
New Orleans & Northeastern 








Vicksburg Shreveport & Pacific 


















































































































































—Month of oe 1 —dJuly 1 to Sept. 30— | —Month of September— ae 1 to Sept. 30—| Month of September— —VJuly 1 to “es 30— 
1916. 1915. 1916. 1915 1916. 1915 1916 1915 191 16 1915. 1916. 1915. 
88,627 88,618 266,493 241 O81 247,014 216,597 700,184 eal. 642 57 88,178 45,553 224,749 
7,0! 34,003 116.479 105,451 50,032 43,376 165,003 139.145 43°185 35,802 129.664 109,576 
138,750 133,322 424,656 380,146) 335,077 285,140 970, 202 ~-—«858,493 150,158 136,873 420,676 371,834 
744 15,704 53,581 50,978 38,131 36,757 113,006 95,723 20,91 23,536 60,741 65,512 
30,876 943 94,00 89,483 700 53,123 174,300 167,784 23,769 25,20 79,03 76,754 
3,51 3,487 10,702 10,81 10,229 9,604 29,908 30,121 3,46 3,503 11.357 10,070 
49,831 45,756 147,131 132,970 87,269 87,651 274,563 265,554 41,428 40,331 127,666 122,375 
10,321 — 105,636 331,104 306,982 |~ 214,574 203.772 — 651,670 610,313, 97,105 99,484 — 300,560 205,148 
28,428 27,686 93,551 73,163 120,502 81,368 318,532 248,179 53,053 37,388 120,115 76,685 
,600 7,850 25,800 23,536 15,500 15,100 46,900 45,151 9,180 8,100 27,540 24,300 
19,828 19,836 67,751 49,627| 105,002 66,268 271,632 203,028 43,873 29,288 92,575 52,385 
14 203 20 171 17 
Aliquippa & Southern Ann Arbor! System 
—Month of September— —July 1 to Sept. 30— Ann Arbor Manistique & Lake Superior 
1916. 1915. 1916. 1915. —Month of September— —July 1 to ow. o— —Month of September— —July 1 to Sept. =” 
$ $ $ . 1916. 1915. 1916. 19 1916. 1915. 1916. ¢ 
i OE ean eae 2, Se — 181,044 130,624 511,145 B78, 777 9,873 4,539 26,467 13°897 
Boot, UU ee. ee feet ee 52,570 51,578 171,940 168,703 924 953 2,591 2,346 
~~ 34,656 31,831 94.913 73,612| 248,895 196,467 727, 918 590,225 12,780 6,620 36,008 20,042 
2,560 1,552 12,511 3,72 28,050 26,082 75, 73,162 2,208 2,372 6,657 7,520 
988 461 11,988 11,874 34.693 35,811 105, 981 97,464 1,875 1,405 5,500 4,546 
Be ot 38 1 Big ee 5,536 5,303 16,113 14,948 68 68 213 "253 
13,565 14,837 41,664 34,042 91,999 66,992 278,114 212,827 4,461 3,290 12,838 10,387 
20,599 — 21,239 67,369 ~50,702| 160,075 143.355 502,463 ~~425.097|_ 9.461 7.678 — 27.513 ~~ ~24,361 
14,056 10,591 27,544 22,910} 79,820 53,112 225,454 165,197 3,319  —1,057 8,495 —4,319 
594 3: ,183 66 13,400 12,800 40,200 38,400 610 552 1,830 1,652 
PEs Ac ED as EQ SIR eld ee 9 283 SUE: Swim aes ol) cn, 
13,462 10,268 26,360 22,243| 66,420 40,302 184,971 126,658 2,709 —1,610 6,665  —5,972 
7 293 293 63 
Appalachicola Northern Arizona & New Mexico Arkansas & Louisiana Midland 
—~-Month of August-— —July 1 to Aug. 3i— | —Month of September— —July 1 to Sept. ar —Month of September— —July 1 to Sept. 390— 
1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915 1916. 1915. 1916. 1915. 
$ $ $ + $ $ $ $ $ $ 
12,257 6,361 20,992 13,938 78,571 39,752 226,240 150,943 ea 2.108 iC 
516 3,142 6.686, 6,292 615 % 32,480 25,434 a ere EE: :-> ateiieds, 
17,292 10 867 30,563 22,732 94,328 50,983 269,702 183,770 Rae ©" dau tae ¢  apeeacag 
4,757 177 8,71 562 14,451 13,592 37,371 36,859 Rep eee ee “~aeee, 
940 3 ‘479 5,615 4,457 10,258 5,889 24,030 18,568 Bae: Seca ee Oe 
412 495 72 1,024 912 833 857 2,583 ae. choke’ ee: ~.> aie. 
4,909 3,230 8,590 6,4 15,746 11,520 45,904 35.396 | res Sime: | ‘Gakess 
sstunee | seenat .. wneand@eah . whensnmel. ~«Geaembes .. daveleien” sac Tr “aniiveae ee ei mabanee ee 
14,018 9,336 25,947 18.966 44,585 33,998 _ 118,748 100,345 Bites aeons aera 
3,273 1,530 4,615 3,765 49,743 16,985 150,953 83,425 Baan... eaaace wa hdaas 
Jl 1,030 2,200 1,930 4,000 ,800 12,000 11,400 | erate en akan 
2,173 500 2.415 1,835 45,743 13,185 138,953 72,025 San. wheckh EGET 7s pabees 
102 102 112 11 Se ene 
Ashland Coal & Iron Atchison & Eastern Bridge Atlanta & St Andrews Bay 
—Month of September— —July 1 to Sept. 30—|—Month of ae —dJuly 1 to Sept. 30— —Month of September— —July 1 to Sept. 30 — 
1916. 1915. 196. 1915. 1916. 1915. 1916. 1915 1916. 1915. 1916.. 1915. 
2,939 3,112 8,794 8,680 9,301 7,983 25,710 23,300 11,425 9,884 33,755 25,163 
2,627 1,845 7,312 824 2,438 3,116 7,315 8,7 7,578 7,155 21,206 21,500 
18,371 16.985 57,328 38,554 14,852 13,394 43,551 39,333 20,789 19, 298 60,802 52,004 
2,514 641 9,199 250 125 ¥ 4,250 5,161 12,754 11,603 
3.046 2,484 10,468 SE Zee 3 ig ee 4 ee Tae 2 ee 3,769 2,441 9,678 6,802 
ak”. ane oe ee eee ee 159 3 491 1,055 
6,394 5,485 19,044 IR at Sa a ot Oa RMR pT SS Soh 4,846 5,061 13,824 14,220 
12,834 11,370 41,257 —27,033|— 2,498 ~~ 1,216 6.617 ~ 4,144| 14,792 14,336 40,872 — 36,810 
5,537 5,614 16,071 10,021 12,354 12,177 36,934 35,188 5,996 4,961 19, 929 ~15,194 
,000 ,000 3,000 ,000 ,291 rf 3,874 3,1 1,200 1,623 3,600 3,429 
4,537 4.614 13,071 7,621 11,062 11,137 33,059 32,068 4,796 3,338 16,329 11,764 
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RAILWAY EARNINGS 





[Vou. 103. 








EARNINGS. 


Freight revenue__--__- 
Passenger revenue-__- 
Tot., incl. other rev. 
xpenses—Maint. way 
Maint. of equipm’t_ 
Traffic expenses__-_ 
‘Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other- 
Net from railroad__--- 


Taxes accrued__------ 
Uncollectible rwy. rev. 


Net remaining --- -_- 
Aver. miles of r’d oper. 





EARNINGS. 


Freight revenue- ----- 
Passenger revenue--.-. 


Tot., incl. other rev. 
Expenses—Maint -way 
Maint. of equipm’t_ 

Traffic expenses- -- 
Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad__--_- 


Taxes accrued-_------ 
Uncollectible rwy. rev 


Net remaining--_-_- 
Aver. miles of r'd oper. 


344120 





EARNINGS. 


T'reight revenue. -- --- 
Passenger revenue- -_- 


Tot., incl. other rev 
Expenses—Maint.way 
aint. of equipm’t- 
Traffic expenses _. 
‘Transportation exp 
Transp. for inv.—C: 


Total, incl. other_ 


Net from railroad _- 
‘Taxes accrued. -_----_- 
Uncollectible rwy. rev. 


Net remaining_ __- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue _-_-_- _- 

Passenger revenue __ 
Tot., incl. other rev. 

Expenses—Maint.way 
Maint. of equipm’'t 
Traffic expenses --_- 
Transportation exp- 
Transp. for inv.—-C) 


Total, incl. other- 


Net from raitroad__-_- 
Taxes accrued______- 
Uncollectible rwy. rev. 


Net remaining__-_-_- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue. --_--- 
Passenger revenue--- 


Tot., incl. other rev. 

Expenses—Maint.way 
aint. of equipm't 
Traffic expenses_- 
Transportation exp 
Transp. for inv.— Ci 


Total, incl. other 


Net from railroad__.- 
Taxes accrued-_--_-_- 
Uncollectible rwy. rev. 


Net remaining _ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_ ----- 
Passenger revenue- -- 
Tot., incl. other rev. 
Expenses— Maint. .way 
faint. of equipm't_ 
Traffic expenses_ 
Transportation exp_ 
‘Transp. for inv.—Cr 


Total, incl. other- 


Net from railroad - - - - 
Taxes accrued -_------ 
Uncollectible rwy. rev. 


Net remaining -_--__- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_--. -_- 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm't_ 
Traffic expenses_-_- 
Transportation exp-_ 
p. for inv.—Cr 
Total, incl. other_ 


Pax from railroad ---- 


axes accrued 
ncollectible rwy. rev. 


Net remaining _-_-_- 
Aver. miles of r'd oper. 


Atlanta & West Point 


Atlanta Birmingham & Atlantic 


Atlantic & Yadkin 



































































































































Birmingham & Northwester: 


Birmingham & Southeastern 




















—Month of September— —July 1 to Sept. 30—|—Month of September— —July 1 to Sept. 30—|—Month of September— —July 1 to Sept. 30— 
7 a: ae over’ — oa *« Z 1915. ws — — 1915. 
68,181 60,551 174,921 151,590 212,481 202,281 593,875 520,205 27 ,906 22,058 67 ,556 60,918 
46,355 37 ,662 130,962 116,716 54,628 45,716 161,824 +359 12,571 11,535 40,163 41,170 
131,047 111,686 351,495 309,738 284,803 265,669 814,765 715,750 43 ,422 36,103 115,629 110,184 
13,210 ‘ ,305 :927 42,781 2,16 128 ,606 117,731 9,940 8,051 31,988 29,015 
19,561 23,868 58,861 ,508 47,930 45,109 144,778 125,353 110 6,000 201 18,958 
,285 5,136 19,306 16,248 Be’ 771 12,065 43 ,967 37,23 1,816 1,895 5,325 By 
36.720 30,719 99 646 92,572 6,291 96 285,649 282,734 17,959 17,762 54,829 52,371 
| Be age Cr4l ae oe ee a a MEE ghinb os 14 5 1 5. 
82,614 78,611 237 ,367 236 634 211,669 205,584 630,389 591,758 31,653 35,516 97,791 111,322 
48 ,433 33,075 114,127 73,103 73,233 60,085 184,376 123,991 11,769 537 17,837 —1,138 
6,705 1525 9,9 16,575 13,100 39,300 , 2,200 2,099 6 759 
37 537 ee 16 : 8 
41,690 27,012 94,070 55,473 60,133 46,952 145,059 84,655 9,500 —1,518 11,228 — —6,948 
93 9: 638 163 163 
Baltimore & Ohio System 
Baltimore & Ohio & O Chicago Terminal Cincinnati Hamilton & Dayton 
—Month of September— > 1 to Sons. 30— |—Month a y Fa —July 1 to Sept. 30—|—Month of September— —July 1 to Sept. 30— 
1916. 1915. 915. 1916. 1915. 1916. 1915. 1916. 915. 1916 1915. 
8,056 ,646 if 535,474 23, BaD 302 21 425, RS ce RAN 7 IG kg, 2 ee 715,958 792,445 »224,255 2,201,879 
1,610,867 1,402; 909 4,882,775 4,742 521 599 1,867 2,351 120,723 156,590 63, 456 ,954 
10,515,844 er tg 819 31,219,986 37,637,428 155,871 142,310 462,646 405,075 947,393 1,058,631 2,925,814 2,973,468 
1,304,925 1,122,286 3, 875, ‘270 3,006,510 16,138 38 64,243 56,42 115,581 162,279 07 ,083 444,003 
1,993,465 2, 7025, "352 5,981,446 5,444,566 28° 898 16,449 73,378 48,105 136,035 193,616 384,545 486, ‘579 
189,238 2,800 5,645 490,774 756 75 2,737 2,640 15,600 18,265 45,854 56,890 
3,422,281 2 82, 995 10,232,209 8,321,355 71,720 55,801 211,857 136,616 334,743 351,416 993,949 1 088. 499 
Cri5 Cr1,388 Cr469 __Cr1,663 Cr2,579 Cr3,717 Cr5,761 Cri0,137 Cr2,432 Cr1,081 Cr7 ,267 Cr2, 91 
7,203,051 6,424,145 21,551,989 17,972,335 121,494 94,007 371,836 283,224 623,187 748,894 1,890,389 2,118,470 
3,312,793 3,193,673 9,667,997 9,665,093| 34,376 48,302 90,810 121,850] 324,205 309,737 1,035,425 854,998 
352, 284,149 1,047,165 847,985 22,688 17,653 68 ,065 52,960 31,683 34,576 90,727 102,326 
914 6,483 6,251 ea 1,435 1,366 1,174 233 1,264 1,049 
2,959,155 2,908,609 8,614,348 8,810,856 10,250 30,649 21,308 67,523 291,347 274,927 943 ,433 751,622 
4,539 4,53! 79 7 62 ,002 
Staten Island Staten Island Rapid Transit Bangor & Aroostook 
——Month of June—— —July 1 to June 30—|—-Month of —— —July 1 to Ane, 31—|—Month of Sepiember— ar | 1 to Sept. 30— 
i 1915. —"- — — 7" ?—- 915. 1916. 1915. 1916 i 
2,937 2,848 33,882 26,974 47,081 be oe 94,001 79,919 265.9 40 187 ,330 581,195 506,138 
27,627 5,057 277,022 260.879| 39,618 33,798 81,134 71,901] 72.003 575 189,228 177,625 
40,304 36,924 400,361 367,454 89,957 110,601 181,675 223, on 356. 660 271,05 825,107 738,691 
8,400 »826 33,007 49,012 11 620 6,097 20,224 2,937 207 51,992 133.484 147,530 
4,670 474 59,349 47,5 6,895 3, a3 12,884 7.986 54, ‘380 49,165 154,248 148,920 
597 537 4,817 55 753 1,447 1,673 3,587 2,894 11,823 8,368 
18,755 19,665 208 ,057 202,306 36,582 37, $93 71,555 73,976 86,426 75,345 229,710 217,836 
eee preside Oe ee epg ee pi fie cae ee ___Cr542 Cr29.—s- Cr1,062 Cr75 
33 ,367 29,750 317,917 308,401 57,653 51,291 109,638 101,212 203.980 194,059 577,547 565,035 
2 6,937 7,174 82,444 59,052 32,303 59,310 72,036 122,340 152,679 76,995 247,560 173,656 
2,000 1,550 17,000 14,750 0 5, 10,000 10,000 13, '680 12,675 59.5% 38.025 
4,937 5,624 65,444 44,302 27,303 54,310 62,036 112,340) 138,996 64,319 207,716 135,630 
1 1 1 1 631 631 (See also on page 30) 
Belt Railway of Chicago Benwood & Wheeling Connecting Bingham & Garfield 
—Month of September— —July 1 to Sept. 30—|—Month of September— —July 1 to Sept. _— —Month of iahonber — —dJduly 1 to Sept. 5 a 
wr 1915 a - ws 1916. — i 1915 i 1915 ow 1 
cee teeta eee or eee ee Ne eS es 269,278 154,974 829,704 496,080 
EO ay REE ee SE ie a ee RR ae a en ee | So). 2,439 3,177 8,250 9,14 
268 ,389 225,280 788.024 681,349 18,440 9,342 57,421 21,673 273,096 158,669 843,576 506,807 
:995 19,73 63,115 2 3,021 2,919 6,802 6,689 19,210 17,605 65.445 49 
,862 27 ,494 102,710 et 2,449 899 7,328 2,247 27,088 3,943 78,697 39,355 
1,5 51 4,49 RI a ee fo Te Tent ee 778 972 2,723 2,989 
110,414 81,303 309,537 267 ,157 6,771 5,583 21,382 13,717 32,133 17,249 98,882 60,670 
179,093 133,515 498,031 _ 414,489|_ 12.295 9,449 35.634 —92.721| 82.354 41,804 255,247 — 162,645 
89,295 91,765 289,993 266 ,860 6,145 —106 21,736 —1,047 190,742 116,504 533,329 344,161 
14,417 10,758 3 p 460 114 811 258 9,768 3,985 29,436 11,901 
74,878 81,006 248 ,686 234,584 5,684 —221 20,975 —1,306 180,97 3 112,819 558,892 332,260 
31 31 2 2 36 26 


Birmingham Southern 
































Bloomsburg & Sullivan 
—;aioue of June—— —July 1 to June 30— 


Blytheville Leachy & Ark South 


“aa of June —July 1 to June 30— 








—Month of September— —July 1 to Sept. 30—|—Month of September— —July 1 to Sept. 30-—|—Month of September— —VJuly 1 to Sept. 30— 
a — a “’ = a 1916. 1915. 1916. ae. is i919. 
9,299 6,026 21,288 15,392 6,715 8,418 17,623 19,964 64,338 49,853 196,235 145,411 
5,179 3,023 12,868 10,238 1,133 1,153 3,670 3'553 Pe a 637 410 2,039 
15,152 9,405 36, ais 27,113 8,317 9,890 22,487 24,477 90,963 71,129 275,532 208 ,599 
177 »200 8,712 3,445 2,613 2,685 6,649 7,587 16,691 13,104 58: 532 
1,348 959 3, a4 3,360 290 423 1,167 43 ,768 12,271 63,417 ’ 
257 113 "859 583 23 200 755 657 677 682 soz A 
2,849 2,365 7,628 6,388 1,24£ 2,078 4,486 5,376 35,235 23,127 105,406 A 
8,538 5,398 23,515 15,716 4.970 5.857 14,852 ~~ 16.617|~ 79.116 — 52.305 ~ 232,008 ~~ 150.056 
6,614 4,007 12,701 11,396 3,346 4,033 7,634 7,859 11,846 18,823 42,534 57,643 
santana tea 73 ey ¥ 58 400 1,768 1,200 2,253 2,213 6,902 ,640 
6.08 ne 12,701 11,323 m + 7a 5,866 6,659 vo eae 35,632 51,003 


Boyne City Gaylord & Alpena 





















































—Month of September— —July 1 to Sept. 30— 
1916. 1915. 1915-16. 1914-15, 1916. 1915. 1915-16. 1914-15. 1916. 1915. i916. es * 
7 sg s ~ 
4,995 4,033 64,165 48,523 7,916 10,574 104,869 116,878 25,677 13,070 7 
1,548 567 24,569 589 386 5,694 5,266 1,999 1 3 
6.910 5,932 90,221 77,463 9,607 12,558 125,314 138.788 29,417 16,109 ; 
1,237 ,076 13,586 12987 4,602 41224 30,960 22'872 6.972 3/259 30'RO4 it 
876 532 9.140 7 74 bal 7.057 16.709 23/451 3,332 1,640 9/33! 7.625 
i : 3's! : 302 7 “ 
2,161 2,097 24,911 24,906 3,449 3,191 38,223 36.494 8,142 4,376 30.429 13°388 
mdntiecie ee Pa pendant! Cuiecn —-svtmme ~ Sgdase YORE l §  actwas’  wSaewce 2." Sane oe 
5,041 4,300 55,678 52,848 11,573 16,556 110.804 106,330 19,851 10,255 54,300 32,071 
1,869 1,631 34,543 —24,615| 1,965 —3,998 14,509 32,457 9,566 8 25,: 
176 225 2,607 2251 1,261 333 4,928 3'999 825 » 500 7O 475 "3700 
~~ 1,602 ~~ 1456 ~~ 81,035 22,363 3,227 4.331 9,581 28,457 8,741 4,954 22,922 ~~ 14,460 
d 
Brimstone RR & Canal Co Buffalo & Susquehanna RR Corp| Buffalo Rochester & Pittsburgh 
—Month had September— —July 1 to Sept. 30—|—Month of September— —July 1 to Sept. Paha —Month of Sepiember— —July 1 to Sept. 30— 
1916 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915 
; % $ $ 
8,931 3,909 29,337 15,463| 133,269 133,568 407,952  352,211| 1,022,200 875,113 3,003,526 e. oe 
Sires mem natas er ear one 6,173 6,855 19.055 21,856| (111,665 101.778  '357.749 | '322'636 
9,052 3,91: 29,541 15,484 az: 012 142,328 ~~ 435,222 ~ 379,943] 1,184,737 1,016,388 3,508, 924, 
262 1,021 2:95 66 22'976 23/302 67.051 68.889] 161.383. 209; 862 483031 rar H 
1,188 923 4,7 3,431 36.620 33:890 101/215 98,994 198:809 799.471 ; 
1,616 1,505 4884 4.578 ‘78 1,077 4409 21 1,696 12.464 39:8 Y 
:116 1,118 3:543 '22 38/347 35.673 116/623 99:708| 384/341 2791638 1,094/859 ; 
4.595 4,961 16,970 _ 12,832| 106,205 99,429 _ 306,722 ~~ 287.204| 807.423 713,545 2.487.415 2,084,752 
4,457  —1,048 12,570 2,652 35,807 42,898 — 128,499 92,73 317,313 302,843 1,020, : 
125 120 375 36 2:6 6 ‘8 ‘ 00 009 20,000 988000 830000 
Rh ee eae + EE OR Ie LO oe ELD are Remar 9 10 
4,332 —1,168 12,195 2,292 33,207 40 120,698 84,938| 295,269 282,833 954,630 779,564 
7 252 pis (See also on page’ 30) 586 6 (See also on page 30) 
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Nov.. 1916.] RAILWAY EARNINGS 13 
Butler Count California Western RR & Nav Cambria & Indiana 

—Month of September— oO to Sept. 30—|—Month of September— —July 1 to Sept. 30—|—Month of September— —July 1 to Sept. 30— 

EARNINGS. 1915. 1915. tape. 1915. i. es aoe ay i a igs. 1915. 

$ 

Freight revenue_____- ,983 61 9,947 33,317 15,628 18,172 51,629 48,760 20,684 22,731 61,089 64,644 
Passenger revenue--- eet 15-615 ’ .957 5,999 889 5,016 15,574 17,692 541 os mt ae 

Tot., incl. other rev. B | 18,372 59,387 40,809 20,651 23 ,909 70,278 68 ,662 21,560 23,631 N ‘ 
Expenses—Maint. way 20608 Pats ,562 18,566 448 1,786 86 962 3,631 2,359 9,472 ,634 
Maint. of equipm’t- ,703 2,671 12% 741 2,890 1,997 9,876 6,130 10,746 9, 32,192 28,822 
Traffic expenses -- - 70 6 196 93 373 382 814 906 24 734 717 
Transportation exp- 3,897 3,822 12,077 8,998 5,268 2,608 15,852 11,764 3,513 3,731 11,623 10,582 
rae, LORIBN mm | occas. a st Oe a dette Be See oO ae Cl bigiiee (0) aeesebeene |e ode cs ebiininas eee | 
Total, incl. other_ 11,825 14,045 35,897 36,172 11,154 7,584 35,983 26,735 20,152 17,503 59,966 52,941 
Net from railroad_--_- 14,353 4,327 23,489 4,636 9,496 16,324 34,294 41,926 1,408 6,127 3,874 14,838 
Taxes accrued....._. 34 155 1,026 46 1/131 204 949 "53 750 917 2/286 2767 
Waooeminarwy. Prev. |... cbc: | So SabGnen | Soles K Adee ce He acces itis wats, 28 ahve ce. neem | keee ce Sk ween ee | eee ns 
Net remaining ---- 14,011 4,171 22,462 4,171 8,364 15,030 30,344 38,392 657 5,210 1,587 12,071 

Aver. miles of r'd oper. 4 4 42 4 26 


EARNINGS, 


Freight revenue__-_--- 

Passenger revenue--_- 
Tot., incl. other rev. 

Expenses— Maint.way 
Maint. of equipm't_ 
Traffic expenses - 
‘Transportation ex D- : 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad _---- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining -- --- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue...  - 
Passenger revenue--- 


Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm’t_ 
FN hoe age 
ransportation 
Transp. for inv. ot. 
Total, incl. other- 


Net from rai!road_--- 
Taxes accrued___.__- 
Uncollectible rwy. rev. 


Net remaining_-_-__- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue. -____- 
Passenger revenue-_-_- 
Tot., incl. other rev. 
Expenses— Maint.way 
Maint. of equipm’t_ 
Traffic expenses_-__ 
Transportation exp- 
Transp. forinv.—Cr 


Total, incl. other- 


Net from railroad __--- 
Taxes accruea._..... 
Uncollectible rwy. rev. 


Net remaining __-_-_ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue___ 
Passenger revenue--—_- 


Tot., incl. other rev. 
Expenses—M aint. way 
Maint. of equipm't_ 
Traffic expenses__-_ 
Transportation exp_ 
Transp. for inv. r 


Total, incl. other_ 


Net from railroad __--- 
Taxes accrued 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue___-_ 
Passenger revenue. -- 


Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm't_ 
Traffic expenses_ 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other. 
Net from railroad_--_- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining Ree 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue--_-_--- 
Passenger revenue... 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm't_ 
qcatito aes. - 
ransportation exp- 
Transp. for inv. ~— 
Total, incl. other. 


Hes Sree railroad __-__ 


accru 
Uanoilectible rwy. rev. 


Net remainin; 
Aver. miles ofr’ 


oper. 





Carolina Clinchfield 


& Ohio System 

















Carolina & Northwestern 
























































































































































































































































Carolina Clinchfield & Ohio Caro Clinchfield & Ohio Ry of So Carolina ———_ of September— —July 1 to Sept. 30— 
—Month of September— —July 1 to Sept. 30—|—Month of September— —July 1 to Sept. 30— 916. 1915. 1916. 1915. 
219 4 458 198.997 4903 567 204 19 P89 1917025 19) 492 1983 342 ‘s 791 i 629 és 699 70, 786 
‘630 18,075 64, 59,584 1/071 1,242 ‘283 3.871 7,509 oan eee aa 
251,472 221,232 583,142 640,263 10,713 12,581 23,889 33,145 37,230 5 1s 
25,290 3,373 55,228 64,833 308 384 155 3,999 25,567 7,948 62,82 23,831 
200 26,664 96,261 79,099 84 5 241 3,569 4,347 11,793 12;026 
16,073 8,033 "15 3:8 2,345 1,787 6,275 5,119 689 "540 2,037 1,855 
62,373 38,006 142,268 109,071 3,050 2,268 615 6,653 12,897 - 11,090 35,624 34,934 
cr44 Cr1,267 Cr1,129 rey: 74 aa Cr95 Cr4 Cee keweee ene | 5 eel.) . Soo 
151,755 103,975 370,738 299,737 6,824 6,169 17,678 17,681 44,774 25,815 __ 117,691 77,917 
99,716 117,257 212,403 340,525 3,889 6,412 6,211 15,463| —7,543 11,931 —25,618 28,105 
14,250 14,250 42,750 42,750 7 750 2,250 250 1,350 1,200 4,050 3,600 
85,466 102,979 169,653 297,691 3,139 5,662 3,919 13,213| —8,393 10,731 —29,668 24,492 
2 283 17 17 133 13 
—Central of Geor, rgia i System—— 
Central of Georgia Wadley Sou 7 Wrightsville & Tennille 
—Month of September— —July 1 to Sept. 30—|—Month of September— —July 1 to Sept. 30— |—Month of Sepiember— —dJuly 1 to Sept. 30— 
834676 755102 2 (243,369 1,009.835| | Ih's37  a00 «| Yeos «9 12°65 18.030 22715 "$0,561 38,533 
287,905 & 903,1 790.770 3,166 2°310 1123 "895 eae wae or Hid 
1,241,711 1,093,759 3.476, ie 2,981,583 , 9,921 29, 045 20,998 8.6 r , , 
167.660 ‘135,832 ‘511.097 ~ '416.452 13080 2,459 6.143 :730 6,041 690 16,161 13,840- 
136390 oo aes tis: 902 104,078 1376 398 ” 15D 76 3213 % 133 1908 
356.490 "783 O05 1,001,631 3.ebn 3.968 10,886 _—«+10,897 8,181 9.421 22'295 21.936. 
Cr1.146 cs ORM en ead 2 baie, weknes = mebies ...eeeeee i en 
799,206 700,909 2,379,862 2,140,039 7,962 7,974 22,272 22,852 20,385 19,989 57,904 53,274 
442,505 392,850 1,096,311  841,543|~ 6.525 1.947 6.772 —1.853 18,231 10,703 20,257 7,780: 
"250 °51:356 1777115 «154/103 on 643 251 1742 1,460 1,300 3 3°900: 
325 1,558 266 Seen oe -° “eons $Rt oo piece. 2 Sees ieee 
380,928 339.935 917,929 684,901 at. : : —3,61 6,771 9,403 15,877 3,880 
Rev esd 5,951 1 289 5,051 611 4 i 
Central West Virginia & South’n Charleston Terminal Charlotte Harbor & Northern 
—Month of September— —July 1 to Sept. 30—|—Mponth of September— —July 1 to Sept. 30—|—Month of September— —July 1 to Sept. 30— 
1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 
10,421 12,486 29,020 | > fae . Bet ists . RRO be. 24,236 17,985 68,303 76,883 
1,710 729 5,517 699 See, eee es ees Ge cee 836 1,885 9,880 6.940 
13,331 15,258 37,585 44,191 ; ; ; 33,297 ‘ 97,947 86,553 
ee ee ee Sd 
126 "117 "407 "41 _— ae Ss 3.876 a "861 "70 2°412 2'488 
1,975 2,184 6,543 7,085 3,368 4,173 9,653 9,590 12,822 8,775 35,752 30,589 
6,442 8,008 20,721 —22.723| 13.854 16.107 ~ 38.303 ~~ 44.056| 36.616 28.251 91,860 97.669 
6,888 7,250 16,863 21,467 : : ‘ * —ta18 —lAl0 6,087 —11,116 
400 400 1,200 1;200 $745 +450 17-480 —4:333 3,200 2429 ,600 2 
tiene .. chieni a. <n ee i ee ae Cri8 2 Cr32 
6,488 6,850 15,663 20,267 ; 7,993 ; —6,500 —9,842 —3,479 —18,409 
= = 5,319 2,027 7,993. —8,852 500 Ch 
Chattahoochee Valley Chesapeake & Ohio Lines Chesapeake Beach 
—Month of September— —VJuly 1 to Sept. 30—}—Month of September— —July 1 to Sept. 30— —Month of Sept — a 1 to Sept. 30— 
1916. 1915. 191 16. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1915. 
$ 
10,251 12,897 36,414 23,523| 3,288, 265.925 9,718,425 9,287.4 2,422 ., ,968 7,073 8,419 
,449 1437 4,626 4,414 . Ban 1°¢ . 567.883 1,921,371 T7087 578 8,565 8,366 49.434 47,204 
11,916 14,466 31,643 28,314| 4,1 0 ~4,044,775 12,476,516 11,660,950 11,819 11,035 60,907 59,068 
969 2,177 5.479 5,539 * 199336 462. 207 1,611,330 1,324,194 1,583 ,620 4,650 4,366 
562 814 1,152 960;  757:170 790.075 2,270,125 2.376.296 1,461 9 4,055 4,218 
222 129 5 344 : 171.54 ; 241 1,306 1,687 
3,317 2,852 8,013 6,987] 1,156'326 1,126,399 3,383. 3.274.648 3,740 2,716 17,429 16,324 
Pee: I Se Se, 891 1,071 ' 3,718 sailed Behe =ihsaidias eed 
5.798 6.579 17,555 16,615| 2,687,530 2,523,507 7,803,775 7,406,367 7,895 6,531 30,256 29,497 
6,117 7,887 14.087 11,699| 1,509,400 1,521,267 4,672,740 4,254,582 3,924 4,503 30,650 29,570 
3 350 ,050 0 127,420 115,120 ami 345.360 311 234 84 702 
5.767 7,537 13,037 10,649| 1,381,806 1,406,016 4,290,367 3,907,811 3,612 4,269 29,803 28,868 
32 32 2,381 2'374 (See ie on page 30.) 28 
Chestnut Ridge Chicago & Alton Chicago & Eastern Illinois 
—Month of September— be) 1 to Sept. 30—|—Month of September— —July 1 to Sept. 30—|—Month of September— —July 1 to Sept. 30— 
1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 
7,532 10,741 23,707 30,749| 1,120,606 945,215 3,197,500 2,565,175) 1 056. 083 1 083, 087 3,039,365 2,798,548 
291 170 1,134 788| °406,:761 367,449 1,223,122 1,107,7 "256,597 __'839,971 "771,377 
9,488 12,208 30,178 35,334| 1,639,729 1,415,551 4,753,852 3,978,967| 1 rity ma 1 410, 215 4,198,175 3,871,420 
,123 1285 4:120 '360 630.607 176.075 553.2 503, 220, 384 212,141 y ; 
695 618 2°325 7 301, ] 911,918 866,179 383,915 336,946 1,013,354 950,820 
2 336 2 620 7 301 6 $e3 516:728 ; 1 470;887 1 279858 484, 4°349 439°901 1 astoot 1 299133 
oases: .senees . eebene conic. nn Sa, re ee 7,199 3,171 "13,301 "7,801 
4,852 4,540 15,781 13,169] 1,080,092 959,329 3, 1€ Ta "797 ~2.851.185| 1,152,684 1,048,016 ~3.339,986 3,073,970 
4,635 7,668 14,397 22,164| 559,636 456,222 1,588,125 1,127,781| 266,813 362,199 858,189 797,449 
100 95 300 24 "105 43,063 (138,326  °'129'217 63,750 51,400 188,550 : 
cee teey UR yn 986 747 ‘ 1,016 
4,535 7,573 14,097 21,919 513,221 412,171 1,448,051 997,162} 202,736 310,208 669,210  =642,232 
12 12 1,052 1,052 1,136 1,136 
Chicago & Illinois Midland Chicago & Illinois Western Chicago & Western Indiana 
—Month of September— —July 1 to Sept. 30—|—Month of September— —July 1 to Sept. 30—|—Month of tember— —July 1 to Sept. 30— 
1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915 1916. 91 ' 
23,371 14,914 61,295 54,352 9,177 12,235 23,762 OP ee OE Ee emer ee me 
129 ,092 996 SES ee, Sees ¢ ee = 4,481 4,613 12,342 13,210 
26,873 19,488 71,729 68,336 16,253 19,724 42,000 54,453 14,099 17,331 48,772 46,591 
2:746 :108 7,714 6, 1,49 981 1844 3,616 ,715 1,658 4,419 3,591 
7, 449 6,816 22,462 21,650 5,459 5,033 15,981 13,601 8,736 5,618 973 14,913 
227 166 555 25) 198 572 511 269 126 586 
5,368 4,641 15,726 14,313 3,833 4,536 10,521 12,289 8,543 6,668 25,626 21,538 
16.982 15,027 50.301 ~46,852|~ 12.247 ~ 11,985 ~ 33.032 ~~~33,720| 19.772 14,386 85,029 41.700 
9,890 4,460 21,427 21,483 4,006 7,738 8,968 20,733| —5,672 b —7,156 4,881 
,500 1,250 r 7 1,100 3,300 2,400 25,182 22:138 72,906 64,571 
8.390 3.210 16,927 17,733 2,006 6,938 5,668 18,333 —30,855 —10.194 —80,063 —50,600 
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RAILWAY EARNINGS 


[Vou. 103. 








EARNINGS. 


Freight revenue-.---_.- 
Passenger revenue... 
Tot., incl. other rev. 
Expenses—Maint -way 
aint. of equipm’t- 
Traffic expenses-.-- 
‘Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other- 
Net from railroad -- -- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue- ----.- 
Passenger revenue-.-_- 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t_ 
Traffic expenses--- 
Transportation ex 
Transp. for inv. T 


Total, incl. other. 
ties roms railroad -_--- 


es accru 
Danilctible rwy. rev. 


Net remainin 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue-.--_--.- 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses—“Maint. -way 
aint. of equipm’t- 
Traffic expenses_ -- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad---—- 
Taxes accrued_--__--- 
Uncollectible rwy. rev. 


Net remaining -~- .- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue-----.- 
Passenger revenue... 


Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t- 
Traffic expenses- -- 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other- 


Wet from railroad---- 
‘Taxes accruec.-_ _---- 
Uncollectible rwy. rev. 


Net remaining ---- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue--.-.-- 
Passenger revenue--- 
Tot., incl. other rev. 
ses— Maint -way 

aint. of equipm’t- 
Traffic expenses- -- 
Transportation exp- 
‘Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad_- --- 


Taxes accrued.-.-_.-~- 
Uncollectible -: rev. 


Net remaini 
Aver. miles ofr rd oper. 


EARNINGS. 


Freight revenue- ---.-- 
Passenger revenue... 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t_ 
Traffic expenses- .- - 
‘Transportation exp - 
‘Transp. for inv.—Cr 
Total, incl. other. 


Net from railroad ---- 
Taxes accrued 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue- ---.-- 
Passenger revenue-.- 
Bb incl. other rev. 
nses—Maint. way 
aint. of equipm’t- 
Traffic expenses--_-_ 
‘Transportation exp - 
‘Transp. for inv.—Cr 


Total, incl. other. 
Net from railroad ---- 


‘Taxes accrued-_ _____- 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r’ 


oper. 




















Chicago & North Western System 


















































































































































































































































Chicago & North Weste hicago St. Paul Minneapolis & Omaha Pierre Rapid City & Northwestern 
—Month of poe ay | 1 z ‘Sept. 30— Month of September— 7 1 to com * —Month of September— —July 1 to Sept. 5 a 
1916 19) 915 916. 1915. 1916 1916. 1915. 1916. 1 
6, 169. 085 Se rit 591 16, Bl. 454 14, 08. 431! 1 bye 494 1,074,505 3,396,797 2, 103. 411 23,225 16,936 63,28 $067 
2'162:125 2°056,861 6.582.415 6,173,360 535,772 504, 401 _1,593,265 1 ,483,119 12,289 10,216 ,09 28,624 
9,238,822 8,330,070 26, aa py 22, aie 897| 2,¢ pee gS 231 1,702,299 5,403,296 4,558,932 39,277 30,664 114,197 84,650 
1,169,845 1,071,424 3, 169 3,5 10,293 298,636 9 °31 0 762,166 805,501 10,339 20,585 3 53 
1,305,233 1,232,864 3,791 424 3, 683 ,886 226.549 218,182 680,508 600,199 2,987 2,594 9,821 7,992 
129,787 112,12 3 "345, 111 29,474 28,58 92,175 89,034 _49 3 13 16 
2,951,941 2,596,282 8, 538, jis 7,441,638 659,471 569,814 1,807,306 1,550,552 14,735 12,636 36,799 32,203 
Cr39,070 Cr29,999 Cri 30,915 Cr68,557| —_ Cr1,700 Cr2,440 Cr5,878 GIGiGe0!| +2 =-< i oe Cr306 
5,745,150 5,184,765 16,752,469 15,531,953| 1,272,482 1,165,064 3,512,973 3,200,089 28,624 36,330 81,708 100,124 
3,493,672 3,145,304 9,581,149 7,185,944| 770,748 537,234 1,890,322 1,358,843 10,652 —5,666 32,488 —15,473 
435,000  °385,000 1,280,000 1,155,000 91,661 90,515 65,780 250,747 6,000 6,500 18,000 5 
2,605 775 . 860 30 ,218 0240) === === _ eee ee __ ===> 
3,058,508 2,757,698 8,300,373 6,023,999 678,226 446,488 1,622,324 1,106,855 4,652 —12,166 14,488 —34,973 
8,107 8,107 (See also on page 30) 1,752 1,752 (See also on page 30) 165 165 
Wyoming & Northwestern Chicago Burtington & |Quincy System 
—Month | September— —July 1 to Sept. 30— Chie ° Burlington & Qu Quincy Omaha & Eansas City 
1916. 1915. 1936. 1915. —Monih of esr er— uly 1 to Sept. 30— a of — an 1 to Sept 20 
916. 915. 915. . . i 
34,788 41,738 100,901 94,619 Z 2388, 977 6, 38 197 19, oe 647 15,806. 070 54,38 63,15 144,400 132,708 
7,324 6,515 20,281 17,351 120,163 2,073,045 6,544,494 6,279,000 19,847 24°701 1737 70,723 
44,805 50,435 128,136 118,848 10 374, 091 8,906,987 28,868,796 24,428,637 81,433 95,498 228,745 223,751 
6,552 7,718 22,465 22,147 170 1,064,210 3, "324.397 3.331.810 19,941 25,337 ,810 79,1 
4,336 ,600 , 15,363 i ots 379 61, 262, 412 4, 366, 816 3, 819, 859 ,096 5,059 ,669 30,483 
29 29 929 29:585 '125,878 8,8 5,591 .187 1,019 ,683 ,397 
11,375 10,042 29, 663 25,623! 2, 733, 180 2,448,300 7, 418: 648 7, 635° 368 32,738 26,579 87,178 ,885 
Cr Cr52 Cri9 a Lf POEL RE LD TR 36 AE ee Bi Se Sy ea a ars Ae pe 
23,059 24,115 69,205 65,581 |" 5,601,869 5,133,770 16,696,749 15,312,593 69,651 59,723 197 ,069 207 ,428 
21,746 26,320 58,930 53,267 | 4,772,221 3,773,217 12,172,047 9,116,044 11,781 35,774 31,675 16,323 
4,000 3,5 12,000 10,500 431,047 353,410 1,193,109 1,060,225 2,750 2,75 8,250 8,2 
17,746 22,820 46,930 42,767 | 4,341,174 3,419,806 10,978,938 8,055,818 9,031 33,024 23,425 8,073 
147 147 9,369 9,365 256 26 
Chicago Great Western Chicago Indianapolis & Louisville Chicago Junction 
—Month of September— —July 1 to Sept. 30—|—Month of September— —July 1 to Sept. 30—|—Month of September— —July 1 to Sept. 30— 
_- > i 1916. 1955. 1916. 1915. 1916. 1915. oe = x = 
$ $ 
981,204 839,749 2,800,889 2,372,583 cee. ~- Bees. See «| okaee-  eekkew nee Ogee 
UR OT ce ia OR a eke 7 | 
1,440,982 1 264, 100 4, 1%. 052 3,613,995 737.713 678,816 2,183,335 1,878,000 217,347 187,804 629,842 534,005 
223,89 67 1,838 566,127 86,763 0,178 232,141 16,186 22,41 18,881 67,370 65,414 
219,439 208. 403 836° 1057 638,754 128,999 104,387 365,070 318,980 22,303 16,662 9,881 49,898 
430'334 408; 40a 1,309'480 1,197°192 237963 O7 308 $1,798 994] 119'345 90 ats 343°809 268" 78 
72.6 Cr1.976  ‘Cr4.382  ‘"Cr4,010 Cr673 G86 er 598.628 ce pe ea tanh a 
981,584 884,018 2,892,308 2,660,859 480,140 440,810 1.379.760 1,246,109 170,104 132,638 488,356 401,677 
459,397 380,081 1,297,744 953,135 257,572 238 ,006 803,575 631,891 47,242 55,166 141,485 132,328 
’ 45,442 144,918 138,742 30,189 27,341 89,091 81,196 3,009 »196 10,302 ,409 
‘ 408 » 1,538 93 53 140 ee se er ers ieee 1S: 8 
404,719 334,231 1,149,927 812,855 227 ,289 one 714,343 550 ,566 44,232 52,969 131,183 125,909 
1,496 +427 622 622 1 12 
Chicago Milwaukee & St Paul Sys | tem-— 
Chicago Milwaukee & St Paul eS ingham & North . Gallatin Valley 
—Month of Coplemeer— — —Jul July 1 to oom. —— —Meee “September sy 1 “0 0 Sept. 30— ———— of — July 1 to Sept. 30— 
“ 1916 1915. 16 1915. 
7,281,070 6. ai. 332 20, Se. pod 17 18. 750 20,653 ,181 60,777 _ 13. 57 7,546 23,581 ¢ 
1,915,809 1,848,575 5,890,5 5, ‘499, 747 1,759 2,191 5,706 40-738 334 3" 010 4,46 e815 
10,147,279 9,261,439 29,404, Sar 25,765,897 24,690 18,269 74,451 53,11 14640 10,071 29,547 24,7 
»166,108 930, 2 3, 299, 232 32, 477 3,805 ,248 12,795 5868 3,448 1,341 7671 01 
1,643,485 1,350,166 4,318,852 3,822, *314 2,893 2.¢i1 7,788 7,520 451 399 1,694 12 
3, 566 290 3, 102'868 2: bot 479 8 3. oot 6 305 5 23 Oso zi6 6,560 4,621 2° 29 
’ ’ J ,230 20, i 5,56 ,621 15,224 A 
Cr238,815 Cr326.217 Cr477.150 Cr819,799 eee.» Ree S54 a — ‘ oe ee eee i rat — 
6,529,941 5,438,472 in ,313,515 15,719,341 14,754 12,346 44,700 37,010 11,453 6,747 26,361 19,767 
3,617,338 3,822,967 11,091,346 10,046,555 9,935 5,922 29,751 16,107 3,195 3,323 3,185 4,990 
493, 5,039 1,472,628 1,357,196 1,510 1,750 4,530 ,250 1,235 1,610 3,705 3,710 
: 1238 10,001 1 Ree | ees Ses a eae es ee ee Sek 
3,122,613 3,364,689 9,608,716 8,683,628 8,425 4,172 25,221 10,857 1,960 1,71 —519 1,280 
10,207 10,075 6 63 75 75 
Tacoma Eastern Chicago Milwaukee & Gary Chicago Peoria & St Louis RR 
—Month of September— —July 1 to Sept. 30— |—Month of Soptember— —dJuly 1 to Sept: 30— | —Month of September— —July 1 to Sept. 30— 
1916. 16hs. 1916. a xg tayo. a -< a ~ 2 sey. ae a 1915. 
$ 
43,910 36,720 135,998 106,193| 37,172 «38,127 101.490 -—«-86,605| 122.797 125,084 382,660 , 
4,475 6,297 __—-:17,519 __—26,933 ‘8 900 350 967 26.754 27,821 Bery22 —_BaT4DB 
50, 318 45, 400 149,689 140,214 37,670 34,314 104,150 88,423 158,927 161,383 464,57 2,607 
7°59 4414 19163 15,677 8'365 4'397  21'809 —14'501 1017 "ein “ea'3Gl | “E7650 
10. 588 6,800 ,02. 21,243 7,049 5,343 19,942 18,055 ,683 25,436 104,616 Sr ‘930 
75 52 68 1,638 1,151 53 3,874 5,640 5,659 16,996 16,884 
19, obs 17,616 are ber 14,150 13,485 41,119 36,594 59,388 59,007 179,403 165, 821 
~----- r ------ ------ ------ ~-----|.W == ---- ----- ~----- ------ 
40 556 30.196 114,273 90.377 33,169 27,036 93,251 79,394 124,213 118,105 381,532 358,596 
9,382 15,204 = 35,415 49,837 4,500 7,277 10,898 9,029 34,714 43,278 ~—s«83,042 ~——«7 4,010 
3,100 234 30 12,702 2,100 2,500 300 5 6,000 4,800 18,000 13,697 
6,282 10,969 26,115 37,134 2,400 4,777 4,598 1 59 28,714 38,478 r 7 043 603i 3 
92 92 134 13 255 255 ae ne 
Chicago River & Indiana Chicago Short Line Chicago Terre Haute & Southeast 
|—Month of September— —July 1 to Sept. 30—|—Month of September— —July 1 to Sept. 30—|—Month of September— —July 1 to Sept. 30— 
| 1916. 1915 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 
ze. : : : ” : 220,505 170,073 632,20 " 
Tomek. UNbetiah beim tees 40Geie O64.  Cicives. “Tpieets , ' 208 468, 
pias.” eee? weer et eee toe if seen 17/215 162193 003 | *48'987 
38,388 42,973 106,831 115,732 16,828 7,030 50,398 18,295 244,621 191,999 f 
1,905 6,814 6,24 17,33 By ey 959 4,555 68 33,154 28,724 OR BOF oF hae 
4,231 3,993 »84 9,245 41 1,594 6,989 4,147 84,147 39,211 239,114 106,243 
5 4 1 14 219 81 667 25 0 3,653 12,02 0,832 
12,088 13,377 37,038 37,255 6,819 2,317 19,373 6,746 68,274 51,337 191,499 149,604 
_ eee -- ooeres Cee wenn | Leer er ween seen | ene eee ee eA 
19,280 25,408 57,915 67,562 13,230 5,620 34,565 14,667 198,366 132,521 564,597 385,277 
19,108 17,564 48,916 48,170 3,597 1,410 15,832 3,627 46,255 59,478 138,37 1 
650 716 1,937 i 250 2 750 7 19.508 10,416 32, 31348 
eee See Se eee py een OR ee, ew eee fh eee 26 
18,458 16,847 46,978 46,045 3,347 1,160 15,082 2,87 35,364 49,035 0 
ae 30 i 1 7 309 ore 105,716 116,57 





fe 
Rock Island & Pacific 



























































ping? Be Total Company 
—Monih of — ai “a 1 to cogs. Sam Monin of — ay ry to “Sept — “a of —- = 1 to Sept. 30— 
: , 19 1 
4, OLS 345 4,054,056 13,614, 704 11,187,105} 223,525 172,217 44,235 496, 5,136,870 
1.788.279 1.782.195 5.704.621 5,330,934 65,813 57,036 ,754 170°426 ° £09 1'339;351 7 ith 4 7 Pats 
7 SOS 518 6,325,589 20, 815, a0 17,901,653} 309,364 ° 248,464 911,961 ~ 725,745| 7,512,682 6,574,05: 
962, 1,049,550 2,891,814 3,014,884 43,197 51,215 145,265  142'680| 1.006.177 1;100.765 me eere at 18. Rite 
1,139,714 1 +105, 238 7) gal 3,306,581 41.259 29.932 18,880 102,286 1, 180,973 1.135.170 3.490, ‘111 3:408;867 
’ ’ ’ ’ ® , 5 28 "465, 682 
2,228, ‘418 2, 192, 405 6,614, 489 6,517,094 84,357 80,195 264,492 262.002] 2,312,775 2,272,600 6,878,981 6,779, 
Cris. Cr3:165 Cr45 Cr4669 RE ee Cr92 18,670 ns 3,165 ae 98h ' Te et 
4,648, oT 4,688,287 Ta bat: a7 13,869,129) 187,806 180,029 587.740 563,606! 4,836,803 4,868,316 14,432,477 14,432,735 
“2,554,321 1,637,302 6,970,673 4,032,524) 121,557 68,435 324,221 . : 7 878 1,705,737 “4,194,663 
312,141 293,875 896,247 834,418 7,151 10,591 24,303 1ST a8 s 8 "819388 , Lae 10" ),550 . "366. 193 
’ ; ‘ 4,168 ____1,590 
2.240.972 1,342,787 6,070,492 3,196,754 ~ 114,392 57.819 299,682  130,123| 2,305,364 Bigs “1,400,606 6.370.174 “3,326,877 
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RAILWAY EARNINGS 
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EARNINGS. 


Freight revenue---_-_- 
Passenger revenue- -- 
Tot., incl. other rev. 
—Maint.way 
aint. of equipm't_ 
Traffic expenses---_ 
Transportation exp - 
Transp. for inv.—Cr 
Total, incl. other- 
Net from railroad -- -- 
Taxes accrued-_------ 
Uncollectible rwy. rev. 
Net remaining - ---- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue---_-.-. 
Passenger revenue. -.- 
Tot., incl. other rev. 
Expe nses—Maint -way 
Maint. of equipm’t- 
Tre rransportation 
T for inv 3 
‘Total, incl. other. 


ad bp he railroad - - - - 





Net comataine 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue__----- 
Passenger revenue- -- 
Tot., incl. other rev. 


Ex aint.way 
Maint. of of equipm’t-_ 


qrensportetion exp- 
Transp. for inv.—Cr 


Total, incl. other_ 
Ket oom railroad - - -- 


ccrued 
Uacollectible rwy. rev. 


Net remaining ----- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue-_-_-_--- 
Passenger revenue- -- 


Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t-_ 
Traffic expenses --- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other- 
Net from railroad---- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining ----- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue-_-_-_--- 
Passenger revenue- -- 


Tot., incl. other rev. 
Expenses— Maint.way 
aint. of equipm’t-_ 
Traffic expenses--- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other- 


Net from railroad - --- 
Taxes accrued-_------ 
Uncollectible rwy. rev. 


Net remaining ---- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_--_---- 
Passenger revenue--- 


‘Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm't- 
Traffic expenses _-- 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other- 
Net from railroad---- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining- ---- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue---_-.-. 
Passenger revenue-.-- 
woe incl. other rev. 
nses— Maint. way 
aint. of he ag t. 
pe vention ox <p- 
fame. for inv =; 


Total, incl. other- 
Jet from railroad -- -- 


es accru 
Uaxolloctible rwy.rev. 


Net remaini 
Aver. miles of r'd oper. 


--<-<< 


Chicago West Pullman & South’n 


Cincinnati Georget’n & Portsm’th 


Cincinnati Indianapolis & West. 









































































































































































































































































































































—Month of September— —July 1 to Sept. ert —Month of September— —July 1 to Sept. e —Month of September— —July 1 to Sept. 30— 
1916. 1915. 1916. 1915 1916. 1915. 1916. 1915 1916. 1915. 1916. 1915. 
$ $ $ 5 $ $ $ 3 ~ ~ $ 
| EU Te i I AT) 6,443 6,903 18,074 16,259} 155,588 ta a 438,981 
Sn, ia ee ee 8,960 8,233 28,528 26.784 53.427 pee 
30,991 20,491 95.319 54,390 17,149 17,214 52,218 48,611| 228.044" —--.-- 650,066 Operations 
‘4 665 1355 2.5 3,056 : 9/022 7,077 Ebay. ope 93,771 began 
3,727 2,421 . ‘044 7,244 1,767 1,774 5,098 4,032 | RN a naage 569 December 
228 213 49 65 295 170 632 462 Rp eee 21,142 1915. 
14,297 8,987 42,665 23,863 6,770 6,279 19,628 18,231 sf cekeae 1,296 
Se oe) ee a ee Oe ag: ee Cr39 no Hap Cr450 
20,559 13,154 61,192 36,892 12,926 10,681 37,371 ae; Meets. so... 449,776 
10,432 7,337 34,126 17,498 4,223 6,533 14,847 16,511 8. egress 200.289 
508 441 1,526 1/323 767 767 2/302 2,302 ME DoT | 
9.923 6.895 32,599 16,175 3,455 5,765 12,545 14,209 68,190 Gitau 171,966 
Cin New Orl & Tex! as Pacific System Clinton & Oklahoma Western 
Cincinnati New Orleans & Texas Pacific Harriman & Northeastern —Month of September— —July 1 to Sept. 30— 
—Monith of September— — uy lto Sept. 3 sel — of =. “Tal y 1 to “T915 30— — i 1 1915. 
va 293 628,555 2,130 960 1, 7O8. 266 6,893 6,907 18,368 is. 708 12,063 6,524 31,474 19,234 
___193'636 _: 143,426 "560,648 425,501 281 376 913 1,074 1,697 1,412 5.467 4,981 
983,936 822,327 see naa 2,368,959 8,057 8,036 21.799 21,782 14,379 8,449 38,966 25.821 
"06 83/91 232°616 ~ 258.109 1.708 2,193 4,371 5,122 3,206 950 6.671 2,987 
231.304 213,303 678.521 5721456 438 730 1,818 21347 1,252 773 5.44 2/951 
2583 22'373 76.7 937 41 3 41 3 514 - 308 1,6 1,074 
253,633 237,583 754,354 710,882 1,964 2,023 6,056 6,013 3, 2,124 9,040 492 
mdi . . shapmikee | Simhbeake T. leteteetieatied o-<----- ecececes secens accoece ececce enecae snwooe 
617,004 579,718 1,821,078 1,679,801 4,426 5,229 13,074 14,267 9,046 4,652 24,864 15,016 
366,932 242,609 1,044,656 89,1 3,631 2,806 8.724 7,515 5,333 3,796 14,102 10,804 
5, ,000 110,500 ein 957 555 2,182 1,665 568 356 1; (068 
ne 62 et ae ph SS fe ae raelpioie eats My Pree Se 
321,431 211.573 934,037 596,095 2,674 2,251 6,541 5,850 4,764 3,440 12,592 9,736 
337 337 19 1 53 
Colorado & Southern System 
Colorado & Seuthern Fort Worth & Denver C Wichita Valley 
—Month of September— —July 1 to Sept. 30—|—Month of I Sephember— —ZJuly 1 to Sept. 30— |—Month of — Jen 1 to Sept. 30— 
916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915 1916. 19 915. 
620.625 535.119 1,645,053 1,438.836| 335.219 322,927 982,372 862,606 49,287 52,109 9,173 148,851 
158.906 139/922 °534'437  °450°199|__138.032 141,925 431,014 _ 421.811 21,298 25,030 ‘eB 277 71,353 
835,812 730.572 2,344,580 2.033,245| 499.558 488,462 1,490,413 1,356,252 74,253 80,967 225,366 231 704 
90,309 108,590 289 557 324.443 55,763 57,624 178,108 194,287 11,437 15,221 38,4 55,087 
144'868 136.534 426.453 435'548 79.736 80.674 255,490 249,111 ‘81 7,949 22.381 18,536 
404 9,200 35,893 9,987 331 ° 24,237 8! 74 28 270 "465 
2111006  199'290  622°370 571.807| 139.094 133,041 395.987 392.416 21,752 20,676 61,005 60,207 
486,369 ~~ 481,185 ~1487.295 1.460.778 | _301.642 _ 295,239 — 911,234 —011,080| 42.318 45,644 126,038 _ 138,405 
349 442 249 386 887,354 582,466 197,915 193 ,223 579,178 445,172 31,935 35,323 99,328 93,299 
39 000 35.000 116,000  105'000 18,000 18,748 50.400 50, 3/925 4,500 11,600 12,000 
19 39 364 104 ae ae: See Cb PEE eee Tk teeta © 
310.423 214,346 770.990 477.362| 179.892 174,474 528,755 395,023 27,998 30,823 87.716 81,299 
1,102 1,088 4 45 256 256 
Total Company Trinity & Brazos Valley Coal & Coke 
ow > ied fiat —Month of September— —July 1 to Sept. 30—|—Month — — dil 
Month of Septemb Jul t.: onth of September. July 1 to Sept. 30 
: 1816. O15. ite. ann. Tae 1916. 1915. 1916. i915. 1916. 1915. i916. 1919. 
,005, 910,155 2, 
318,236 306.877 _1 8-388 738 _7"943:363 90.236 = 83.998 = -188.889 124,790) 74,368 71,234 224.554 204,493 
1,409,623 ~ 1,300,001 ~ 4,060,359 —3,621,201| 419 606 —~77-827 z Sod = See eee, — ogee 
157,509 °181:435 506,119 573,817 31533 sieen 6 anreee =: 89.708 97,697 91,779 —«-292,985 264,941 
232,416 225,157 704,324. = 703,195| 7375 4.830 = 80.704 = 46,823) = 21,889 19,121 62.780 56,135 
17,809 “15, 60.402 ‘51: 1 ig ys i Sc | o> a 
AS. A BANA TAA 43.478 32'986 105.018 88/312 27°689 24,430 83/206 72: pit 
830,329 __822,068 _2,494,497 _2,500.263| —702.611 68.530 275.520 ~~200.328 ia ii ass is a 
ieee Tae MARR UHRDPR|— Zags 9287 25.673 —I9621|—ip.4si —ag.964 — so.ane — oor 
’ , . ’ " ° ’ ’ ’ . ‘ 
54 39 399 104 5,160. 5,775 480 135 5:000 4.500 15,000 13;500 
~~ §18,313 419,643 1,387,461 3.684 | ee yo | SSS SEES = = 
I'812*'1'798 (Sée also on page’30)| 888 «8.821 44,054 —26,801|" 14,191 19,394 «44,806 51,097 
Colorado & Southeastern 
—Month of September— —July 1 to Sept. 30— ee September = Whig t Sep en flazote Midland - 
1916. 1915. 1916. 1915. 1916 1915 1915. 191 no n> > onet, 20—- 
as $ $ s D 16. 1 15. 1916 1915. 
aes. SA OA! 701 97.873  76.703| 144.957 191.580 871.012 814.531 
9,789 5,869 31,592 — 17,720 3 33 3oe aot | sees Sarees __SeBer 2047 
‘gy "B02 251 fa 93,727 62,390 272,130 —190,601| ~~ 178,300 165,735 495,120 424,833 
oy ry 72h 30 : 7.757 31,562 24 '692 31,299 36,002 99,273 84°795 
114 62 Sab oe 10,579 9,80 way ee Oe 909 %o:669 «31861 ~—_9a'a3s 
9 « , , , 
name a Geet See! MO RD 18,448 73,314 54,215 69'992 65.017 195/893 174/382 
4274 5.029 12.462 9.082 48,675 38,431 150,799 113,696 | 148,693 135,150 431.113 ~~308,058 
ol 2,83¢ 12% rh: 45,051 23,959 121,330 76,905 29,606 30.58. 
270 Beil _ ices 3,575 3,000 10,725 9,000 9,000 10:00 37000 30'000 
5,244 2.664 18.319 7,243|"“41,476 ~~ 20.959 ~ 110,605 ~ 67,905 20.606 20,584 37.000 3 Dod 
Colorado Wyoming & Eastern 
—Month of Se Pt scan =. ¥. 1 to Sept. 30— _Golumbis Newberry & Laurens 
1916. 1915. a s915. 1916. 19}. ise. a 
6,971 .758 , 62 
65 Sn ot ret 21 2 19,475 18,004 46,568 35,150 
8 666 10, 379 25 759 36.961 Se! eee ee. nee 8,514 6,577 24,880 22,299 
"206 141 '028 a) .. Sceee* — sesso 0—=) SSeS 6 a eneEe 30,279 25,688 82,756 60,859 
404 359 "524 -7a7|  22rsee = weeere 0 RGesce «6 eeeeee 4,80 826 15,710 12,882 
if 7 RR Bley ey fe 3300360 Tag? S08 
Rdacted TE Riceshaeel ed ee 8,003 9,570 24/087  28'084 
a re | a ses eee oes: | IO a 36,208 — 57,578 
: ; : a” <itcces " ‘sauces | Sas "Chee 11,168 6,629 26,548 3,281 
ee ee RR serees oeeees | eaeeee | inane 1 1;000 300 3,0 
5.472 634 14,445 13,970 See wenen= eases weeeee 10,068 5,629 23,248 281 
Connecting Terminal Copper R 
ange Cornwall 
—Month of September— —July 1 to Sept. 30— —~“Hifeae of A t-—- — s to Aug. 31 ‘Month of Se 
- s3l—|—. ptember— “San 1 to Sept. 30— 
1916. 1915. 1916. 1915. 1816. 1916 . 1915. 1 16. 1915. 916. 19] ‘ 
eaters Seen’ Ane” 2 eReee 66,086 a, 279 = =125,892 107,030 17,758 5,708 i 
Sattar ares ee eee 16,479 141947 311951 26395 (gis aoe | Oe, 4087 
ks > iy 39,574 45.978) 95,039 82,963 181.942 ~150,333|" 22,008 7,808 68,785 ~——«-29,246 
44 14,608 91068 27°019 —«-17'226 662 : “ 

: 2° 1,332 7,817 4.314 
es 3 ee. ee ae 12032 | 1740 “33gn 78-583] AR 
wcene- ceene- wencee ~s2-- 27,178 21,627 52,550 40.766 4,875 2,504 13,413 8,884 

see . a a 2 sas 012 B7,864 44,642 _ 110,645 “94,021 |" i0, 108 5,551 — 20,757 ~~ 19.705 

: : 9,966 37.174 38,42 71,296 65.412 11,990 2,256 39.027 9.540 
340 18005888 472 Bates 3.978 10,063 7,878 "650 he i ee 
4,461 12,951 ~~ 18,123 ~~ 15,704|"~" 32,111 $4,442 61,233 — 57,533 ~~ 11,840 "1,756 37,077 8.040 
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RAILWAY EARNINGS [Vou. 108. 
q ripple ple Creek Central Goudersport & Port Allegheny 
ripple Creek & Cole o Springs dland Terminal a of September— —July 1 to Sept. 30— 
EARNINGS. ; aon h of — “Ta. 1 to Bept-3 30— a of a “Torn. 1 to “915 30— ~—_ 6. a iss ise. a 5. 
Freig 1020 54 94,359 286,563 B80. 798 2,731 5,484 9,174 14 035 6,200 5,796 18,263 17,252 
Sees eee ----- 15,631 22,286 70,214 109,599 21348 3,165 10,895 10,190 2,424 2:633 8,168 8,570 
Tot., incl. other rev.|__119,856 118,526 363,577 396,432 7,437 9,408 22,641 26,227 10,300 10,044 31,682 29,808 
—Maint.way 10,421 17,209 32,636 58,777 2,864 4,246 9,44 17,451 2,627 2,262 6.649 6.648 
i comupe| Tae Ae in| ag EEO] goss aoe acum wen 
ae ae. - 24'569 30,202 85,308 94,373 1,802 1,968 5.404 6.030 3,782 5.295 11,202 13,812 
Transp. for inv.—Or ------ ------ ------ SORRER a Sebws  oaeeen meee eee Ee i CE ES, ce 
Total, incl. other. 57,507 66,426 180,473 220,093 7,633 9,782 25,721 35,491 7,616 9,718 23,010 24,659 
62,348 52,100 183,103 176,338 —196 —373  —3,079 —9,263 2,683 325 8,672 5,149 
iat Eee semana... "602 6.862 22,807 19,090 1,844 295 5.533 1119 200 200 60 600 
Uncollectible rwy. rev. |__------ ___------ ___------ ___------ | eee = eee eo = | i 
Net remaining____. 54,745 45,237 160,296 157,247) —2,040 —669 —8,612 —10,383 7 125 8,072 4,549 
ver. miles of r'd oper. 87 29 2 
Cumberland & Pennsylvania /|Davenport Rock Island & Northw Dayton & Union 
—Month of September— —July 1 to Sept. 30—{—Month of Sepignber— —July 1 to Sept. 30—}—Month of September— —July 1 to Sept. 30— 
EARNINGS. 1916. 1915. 1916. 1915 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 
ht revenue 64.443 63.627 194, 234 185.05 > SAR ee : PF . 7 Re . <aP $.075 5,728 18,478 16,320 
Foammnger revenue...|__ 3.429 3,246 10,141 NE iia. ieee eee: | ees 4,859 4,952 14,573 14,834 
Tot., incl. other rev. 69,093 ~—«- 66, 770 208, 142 198. 796 8,739 8,751 26,358 24,715 13,838 12,969 41,443 37,741 
—Maint.way :430 7.815 3:847 5,238 ‘688 131 8,241 1,953 1,833 5,914 ,485 
aint. of equipm’t- 26,381 26.939 73. "333 86.332 1,321 1,549 »757 4,67 1,268 1,431 7,369 one 
Traffic expenses---_ 25. 182 79 25) A Ie cm ee a OC = = eS 404 12 810 i 5, 
Transportation exp _ 21,027 19,658 61,124 60,421 3,382 5,194 13,274 13,854 5,327 5,477 16,033 20,220 
Transp. for inv.—Cr ------ ------ ------ ------}|___----- - __---- -- _------ q Oe LS Ll 
Total, incl. other. 57,135 57,786 170,183 181,677 10,076 9,647 31,006 27,753 9,598 9,585 31,662 32,854 
11,958 8,983 37,958 17,119] —1,337 —89% —4,648 —3,037 4,240 3,383 9,781 4,887 
Taxes mecraede 7-2] «83500 »=—«3600 = 10500 +~—10;800] «23000-2000 = «,000 «8,000 75 729° 2,262 2,109 
Uncollectible rwy. rev. }____------ —___------ —__------ ___---- os | see e= ___=-==--- Zi __-...-- pe 3 ___------ 
Net remaining____- 8 ,458 5,383 27,458 6,319| —3,337 —2,896 —10,720  —9,037 3,483 2,654 7,515 2,777 
Aver. miles of r'd oper. 6 6 4 47 4 
Delaware & Hud|son System Delaware & Northern 
Delaware & Hudson Greenwich & Johnsonville —Month of — —July 1 to Sept. 30-— 
EARNINGS. a of — a 1 to Seps. \ a a of a ) a 1 to “7 * a a 7. a 
Freight ae ae 1,747,500 1,624,948 5.351.519 4, 910. 967 8,252 7300 24,129 e 592 6,132 6,933 19,371 18,799 
Passenger revenue...|_ 392.738 331,162 1,096,679 __'969,368 1,184 782 2.538 2'267 1,881 _—_—-2,089 6.878 7,836 
Tot., incl. other rev.| 2+247.054 2,072,982 6,888,527 6,248,435 10,757 9,189 30,487 25,103 10,538 11,075 34,410 33,756 
Expenses—Maint.way| 164. 1812 54, 925  '480,837 1,462 '303 4,335 3,610 3,1 3,35 8,719 9,477 
“Maine. of f equim’ t.| 430.615 296,096 1,378:861 911.461 ; 28 2'31 702 1,221 2:261 3:870 5,658 
29,965 24,937 97;419 85,936 62 2 238 148 150 455 411 
lee mya 762,306 622.663 2,324:932 1,913'848 2,941 2,584 8,354 8,353 3,412 3,713 11,807 11,714 
‘ranep. for inv exp- I Cm Nees eens tee. 
Total, incl. other. |_1,514,566 _ 1,189,687 4,677,074 3,649,259 6,123 4,354 15,732 13,178 8,610 9,920 26,888 29,171 
732,487 883,295 2,211,452 2,599,175 4,633 4,834 14,755 11,925 1,928 1,155 7,522 4 585 
met from railnoad----| —"58'650 56,500 '175.950 "169,500 495 415 1,485 +1248 666 666 1,999 —1,999 
Uncollectible rwy. rev. 2,628 __------ 628 ___------|__------ ___------ = ==-= __------ ___------ o-tecee 
671,208 826,795 2,032,874 2,429,675 4,138 4,419 13,177  —:10,653 261 488 5,522 2,585 
PR ome 885 885 (See also on page 30) 21 2 4 
Delaware Lackawanna | & Western System Delray Connecting 
Delaware Lackawanna & Western Sussex —Month of September— —July 1 to Sept. 30— 
EARNINGS. me of — er— are | 1 to - * a of — ae | 1 to Sere 20— 1916. ~ i. a 
Freight revenue... 3,175,046 2,892,874 9,466,478 7,644,458 6,623 7,347 18, 19,788 9,583 6,754 26,526 19,474 
Passenger revenue. ..|_ 904,467 785,585 2,481,493 2,418,144 5,248 5,808 17,198 DE ete eee |) 
Tot., incl. other rev.| 4.412.131 4,048,747 13,269,266 11,194,581 15,398 16,067 46,746 48,257 25,727 13,272 69,253 39,058 
Ex aint.way 1888 °419:917 1:520,960 1,398:762 6.355 4,376 21,009 14,112 ,165 1,39 9,283 3,117 
Traint. of equipm’s. 677,547 $56; 929 1,956,479 1868 8,088 2/864 1,875 7,785 691 642 1,943 11,027 3:83 
Traffic expenses._ 72, 54 68, 080 224,578 214 570 303 285 959 912 eewrnrenme 8 8383e£€22825 #3} £;iceeeee éécsecesse 
Transportation 1,373,830 1,115,870 4,093,090 3,326,962 7,735 7,721 23,503 23,499 12,045 6,820 35,672 21,673 
Transp. for inv.—c? |__©75.963 __‘Cr6,429 _ Crl6,320 _Cr21,166)__------ _------ __------ __------ reo ee ee 
Total, incl. other. |_2-699.241 _ 2,260,654 8,152,525 6,915,272 17,913 14,609 54,950 45,567 19,897 10,724 59,321 30,293 
1,712,889 1,788,093 5,116,741 4,279,309| —2,515 1,457 2,689 5,830 2,548 9,931 8.764 
Met from railroad.---| °'532'500 186.600 667.500 559,800 1:175 1'115 3'525 —«-3'345 1,000 306 3/000 o18 
Uncollectible rwy. rev. 107 397| __------ ___------ ___------ ___~-~~-~| ____~----- ___------ ___------ _9 
Meh eeeeteine ___ 1,480,164 1,601,386 4,448,694 3,719,112} —3,690 342  —11,728 —655 4,830 2,241 6,931 7,837 
Aver. miles of r'd oper. 955 958 3 14 
Denver & Rio Grande System 
Month P Se poe 2 we St rt t. 30 Month  - — — tT 1 to Aug. 3 Month is S . » = pon 
— of September— —July 1 to Sep H— | —-Month o ugust-— —July u 1—| — of Sep er— —July 1 to Sept. 
snag 1 816.407 1 17138 5,047.4 008 4 302, oor) 1% °; MO 544 191380 1015 MD 871 190538 ere 815 
eee eerenee_----- | “450151 ‘650; 781 i'348°874 _11826.855 "Li7 277 247 "639 8.635 8,859 $:195  ei45t 
“2,434,128 "2,443,638 "6,891,348 6, 689. 249 3,512 3,705 6,256 7,308 ; 52,605 197 08 , 
See ee i i 
aint. of equipm’t.; —"43°635 «42.617 «126.813 _:119:273| -----. ---.-- “| a ae 320 
Transportation exp.| 606,081 589,160 1,667,975 1,678,741 1,251 1,731 2,315 a. saws.  acceen 39,793 45.673 
Transp. for inv. ~----- =----- =-=--- eimnl  ebethe  sedecs  sentts sesscel sthine seneee phage.) ee 
Total, incl. other. |_1.412,.418 1,345,565 4,054,511 4,137,651 2.465 3,552 4,682 6,443 32,836 37,806 91,389 — 109,355 
1,021,710 1,098,072 2,836,837 2,551,597 1,047 152 1,573 865 21,572 14,798 55,707 ~—-34,182 
Net from railroad----} “*"98'000 * 90:000 ~ 282000 ~ "270/000 139 277 279 555 20 35005 : B’ate 
i. La rev. 217 aa eee = ee eee ae Bee ae a wa 
923,492 1,007,747 2,554,166 2,281,196 907 —125 1,292 309 18,370 11,792 46,096 ; 
asnameae “oper. 2'577 2'576 (See also on page 30) 45 45 179 17 25,355 
Denver & Salt Lake Denver Laramie & Northwestern 
—Month of September— ae 1 to Sept. 30— —Month of September— —July 1 to Sept. 30— 
EARNINGS. — 1915. J, 1015. i he a an 1016. 
153.617 147.048 399.318 376,978) ------  -enn-- 0 nenen= nnn 13,325 9,594 30,643 ; 
Sere ----| “nase Se Sel TSR OOR 106400| 22> ceecss Seecss eeeee 2610 -2'760—S 7 25 804 
., incl. 193.473 187.208 566.584 635,317) ------ 0 -e-n-- 0 waee-- wanes 16,363 12,756 39,476 - 
ppenses-Maint-way| 23.766 18'820 88.845 oe -uceee) seeee | meee” «aia 1;809 1:696 53590 e'oks 
aint. of equipm't. 32, 606 28,296 97,828 78, 673 cic “eeeans © .eesiaed: ~.\ sammie 2,885 2'408 8/904 7'356 
ic expenses_- 2,189 2,321 8,137 nt atucces  wabecs: Ganeee  uautee 486 443 1,643 1.406 
Transportation 54,757 56,191 161,310 156, 791 ns tahes  snges . dmadee 4,164 3,980 13/288 11:871 
Transp. for inv. eoo--- __----- - ae ara 110 --- ------ ennene menaaaie a ee < Qe sy. 
Total, incl. other. |__117,571 _ 109,870 __ 371,176 —Fis sot Res iienee elie aed 10,596 10,216 32,288 31,504 
in $ell 75,902 tt ee Ce  ciiees -  sdesse “sdensd  ‘siaden 5,766 2,539 7,1 5161 
ies from sellered..... 11,004 BOO «WEAR BEMBE] eee | wccwwe —neeee — tnnene 610 610 "330 1/830 
Uncollectible rwy. rev. |__—------ ___—------ ___------ __-~~---- |__| eee eee ee 
Net remaining. -_-- 64,897 69,428 164,359 191,474 abehee nas. ube savas 5,158 1.929 5,358 i. 
Aver. miles of r'd oper. 255 25 sigan: <aiieacdls - 331 
Des Moines Union Detroit & Mackinac Detroit & Toledo Shore Line 
—Month of September— —July 1 to Sept. ty —Month of September— —July 1 to Sept. 30—|—Month of September— —— 1 to Sept. 30— 
EARNINGS. 1916. 1915. 1916. 1915 1916. 1915. 1916. 1915. 1916. 1915. 916. 1915. 
x . g 
eet eee feats, © Ring |: ae 72,253 54,047 212,335 161,273| 1,402,296 114,473 3 
gn SEEN Reranch nha a ee | ace a. ee 
Tot., incl. other rev. 12,558 9,973 35,765 26,398| 111,092 86,627 337,570  273,806| 142,897 115,185 ~ 390.48 
E ‘Maint. way 2247 58 ,093 1,7 2199 12,87 39,022 33,923 10,475 11954 38 489 538638 
xpenses of equipm't- 507 2 1,449 60 18,592 5.569 54,287 48,849 8,579 6.755 23,364 "75 
‘Transportation exp. [ee | -aebane T°. weeeee 12 31,673 108,147 96,962 35,218 30; t87 103,133 90°525 
Transp. for inv. I cc A ce SEO Se | eee we: we ce Seen Oe ddd eecece mao r eee 
Total, incl. other_ 5,261 786 14,128 2,360 72,442 65,462 _217,179 195.245 59,553 53,138 169,381 163,441 
N t fro om railroad... 7,296 9,186 21,637 24,037 38,650 21,165 120,390 78,561 83,344 62,047 107 167,068 
axes accrued.-..-_- 31500 31500 +~—=«'10'500 ~—=«10:500| «8029 «1507 = 24165 = 21'865| 6180075 «= “Boao «|g anaes 
tae No OR. eseeee ce hiee eee | bomen). essences. eeeees Seba ss 8 eosceel  senkee UU etnees conten hi cages 
Net ee 3,796 5,686 11,137 13,537 30,620 14,657 96,225 56,995 76,544 56,472 200, 
Aver. miles of rd oper. 382 392 80 80 00,707 150,343 
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Nov., 1916.] RAILWAY EARNINGS 17 
Detroit Terminal Detroit Toledo & Ironton Duluth & Northeastern 
— of September— —July 1 to Sept. 30—\|—Month of — —July 1 to Sept. —Month of — —dJuly 1 to Sept. 30— 
1916 1915. 1916. 1915. 1916. 1915 1916. 1915 1916. 915. 1916. 1915. 
EARNINGS. $ 5 $ $ $ $ . $ 1% $ > 
itt? |e ewnes Fi decoe) | enmgne ~~ xemens 176,548 163, 359 509,642 406,803 22,515 2,208 43,169 10,447 
Sassener revanne aria, Ce OE AER Ne Sr ___ 17,190 209 53,440 48,718 497 45 1,629 140 
Sieh : tack. abhor rev. 64,081 45,213 186,351 126,458 207,149 191 701 605,833 488,933 23,563 2,651 46,902 11,846 
Renenses—Maint. way 82 2,951 25,837 9,914 967 1,03 66,973 60,307 4,935 6,000 9,310 41 
aint. of equipm't. 2,631 523 6,970 2,521 29.903 21: 166 90,987 65.337 4,373 475 9,561 , 
qratfic expenses---| 24,080 13,527 67,745 37,904 3 7orya2. «257319 ~—«194'099| 4078 «3800891 4.180 
T ql pe Ye a ea OT) ee 
"Total. incl other. |. 38.979 17,344 — 101,791 _ 51,486) 149,487 _ 122,950 _ 430,687 __348,794| 13.487 8.118 31.485 19.965 
; f 28,101 27 ,868 84,560 74,971 57,662 68,751 166,146 140,138 10,076 —5,467 15,417 —8,119 
oo parle tg la 56 1500 7,695 4,500 000 18,000 16,500} —1,380 93 2'815 2,810 
Uncollectible rwy. rev. | ——————: ——_—==== —-——=——— 33 __------ 91 OT nee geet teeee — scsse>  aeeee- 
Het remaining... 25,536 26,368 76,8065 10,404 51,629 63,251 148,054 123,632 8,696 —6,404 12,601 —10,930 
Aver. miles of r’d oper. 1 19 441 441 6 
Duluth & Northern Minnesota Duluth Winni nies o & Re Durham & Southern 
—Month of September— —July 1 to Sept. 30— Inclu Duluth —Month of September— —July 1 to Sept. _ 
EARNINGS. 1916. 1915 1916. 1915. —Month o September— ~— July ¢ to oBepte “at — 1916. 1915. 1916. 1 
Saidee sevens 4,967 8,866 48,353 33,494 iik'6 68 Pos 42,847 86.934 29,542 26,436 80,047 69,275 
Puauseer rerun... 2,167 1,405 6,722 ,593 19,039 16,036 60,276 3,580| 3,660 »375 10,470 845 
Ton. incl. site ter. 7,870 11,275 59,682 47,379| 141,731 ° 104, 470 415,322 327,548 34,465 29,616 93.473 79,416 
Expenses—Maint.way 8,3 :037 28,236 16,23 17,894 13,718 49,823 38,313 3,545 876 9,433 84 
taint, of eqatpm't 6,968 4,803 134 16,504 26,007 11,724 1156 35,494 2,150 2,246 6,439 5,796 
CC |): 'ssrees anaes sheeegh  4ncaate 892 1,531 5,742 83 610 55 1,836 1,535 
Transportation exp. 3,255 4,160 17,327 14,689 44,075 35.907 134,738 103,274 5,883 5,734 18,118 16,637 
pe Ee SS a LL TT a oe oT pe eeee= cen ees eb eee, | eee! ce sae ee: ance ein | een io 
Total, incl. other. 19,487 15,525 70,239 53,028 95,308 68,519 267,152 199,641 13,871 12,892 40,365 37,238 
i —11,616 —4,249 —10.557 —5.649 46,422 35.950 148,170 127,906 20,593 16,724 53,108 42,178 
oe Sees caer. . -- 393 5 984 2/368 0 5.223 «20,692 30 450 "350 "35 95 
fe LPs woe | eases sees ee ee | ee 
Net remaining... _- —12,.010 —4,813 —13,541  —8,018 39,335 30,727 127,477 111,597 19,143 15,374 48,758 38,228 
Aver. miles of r’d oper. 13 1 191 18 58 5 
East Broad Top RR & Coal East Jersey BR & Terminal Co East St Louis Connecting 
—Month of September— —July 1 to Sept. 30—|—Month of September— —July 1 to Sept. 30—|—Month of September— —July 1 to Sept. 30— 
EARNINGS. 1916. 19) 5. 1916. 191 5. 1916. 1915. 1916. 1915. 196. 1915. 1916. 1915. 
26.311 26,275 77,197 ON Bee a oe OS A Oy ee Re OE 
Se sees > GR MRED Si eetedmantg os ores Parent ee ER 
Tot., incl. other rev. 29. 864 30,115 89,860 87,849 21,325 13,992 59,365 43,158 80,024 41,933 239,948 117,512 
Expenses—Maint.way 3,979 1,890 937 7,894 42 41 9 135 7,842 ,839 21,69 12,083 
aint. of equipm’t. 3,735 1,869 12.672 6,455 3,810 4,244 11,362 d 4,084 2,508 14,257 7,209 
Traffic expenses _ _ _ 80 16 Re cies eee | ieethid) i. Re oe 165 205 489 56 
Transportation exp. 6,390 4,969 20,083 14,613 11,767 10,257 37,012 30,005 31,087 14,317 96,695 42,101 
Transp. for inv.—Cr ------ ------ ------ Si ee a so eee ee 
Total, incl. other 15,979 10,123 49,354 33,517 16,668 15,410 51,149 42,698 44.998 24,877 __ 138,520 68.579 
n al 13,884 19,992 40,505 54,332 4,657 —1,417 8,216 460 35,026 17,055 ‘101,427 48,933 
a --- "100 900 3/300 2:70 390 1,646 1,170 1,793 "734 5.321 "11 
Uncollectible rwy. rev. | ___------ ____------ ___ ------ ___------ J|__ =e _ _ _ ee e i s _ __ === 
Net remaining____- 12,784 19,092 37,205 51,632 4,109 —1,807 6,570 —709 33,232 15,321 96,106 43,821 
Aver. miles of r'd oper. 4 4 0.48 0.48 
East Tennessee & West Nor Caro Eastern Kentucky El Paso & Southwestern 
—Month of copeter— —July 1 to Sept. 30— Month of September— —July 1 to Sept. 30—|—Month of September— —July 1 to Sons. a 
EARNINGS. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. y- soys- 196. 1955 
Freight revenue_____- 18,648 15,454 51,310 42,692 YY ae == eee 893 ,692 656,282 2.008.140 1882,601 
Passenger revenue... 5,218 4,223 15,288 13,349 ee  pewtox= 225,824 116,003 779 356.877 
L. ‘ 25,193 20,765 70,110 58,883  iescoperspceee ae eee. chee 1,177,524 820,518 3 OE: 965 2,383,289 
he Gl way 93 2.177 7,08 6,424 + MRR esac RR ietrntcats 106,34 129.1 319.443 "413: 
aint. of equipm’t- 2,257 1,849 7,625 5.06) eR a peeve: 118,232 110,982 354,008 16,080 
Traffic expenses___ 25 124 468 34 BR ee FE ee 18,547 17,42 54,448 53,659 
Transportation exp - 5,950 6,302 16,503 15,431 CO -- “aasees Can endies 1,033 203,340 753,524 597,213 
CEI aE | wencne eeanen = wnvese  _pacnnnl  Spneen, 9 netese  sebise banaue |. oeceen _ Sieeeee ere E Cr28 
Total, incl. other. 12,412 11,667 35,907 30,682 ere eee T+ eel eatin 535,985 518,800 1,576,932 1,502,370 
Net f ilroad_._- 12,781 9,097 34,202 28,201 a?" heswed a  waenan 641,538 301,717 1,829,032 ~ 880,918 
etna apemtel 588 907 2'364 2°721 Biss soap — es 39,529 “34.889 “118,587 104,667 
eae ae ieee ee rae re a Ly eles re 71 
Net remaining --__ - 11,993 8,190 31,838 25,480 a 7 ehesn —60  - 22. 601,948 266,828 1,710,374 Hae 
Aver. miles of r'd oper. 3 36 36—~Cié«Cr}:«j = - = 1,028 1,0 
Escanaba & Lake Superior Evansville & Indianapolis Fernwood & Gulf 
, —Month of September— i 1 to Sept. 30—|—Month of September— —VJuly 1 to Sept. 30—|—Month of September— —July 1 to Sept. 3 30— 
EARNINGS. 1916. 1915. i916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 5. 
Freight revenue._____ 13,205 15,364 35,888 45,917 ee RR Pa 14,072 13,658 38,197 7,299 
Passenger revenue. -- 1,096 680 2,928 ‘ Rage eeetes ae 251 1,286 078 3,974 
Tot., incl. other rev. 14 612 16,467 39,877 49,433 ea ae cade 15,824 15,927 43,847 44,695 
Expenses— Maint. way 6,308 5,849 20,882 16,115 ER ene SS aie 2,845 177 8,838 . 
aint. of equipm't_ 3,289 2,159 10,673 9,617 an, ores Ree peo 1,732 2,691 4,600 6,176 
Der! 1 livetane " peangm  Slgnetee | amen en ie 10,074  --- _. 316 11 711 312 
Transportation exp - 6,675 4,244 18,174 16,517 Gee. — wensce en” édbewn 4,043 4,115 11,944 12,078 
EE S necnne  thweks  baees nine arr | anes Par eee Pe ee, 
Total, incl. other- 16,972 13,019 51,651 44.558 -). 7 ee 130,827 _—--.--. 9,714 10,209 28,958 30,313 
Net from railroad... __ —2,360 3,448 —11,773 4,875 ae “Srence wee  “seseas 6,110 5,717 14,888 14,382 
Taxes accrued______-_ 2,000 2,000 6,06 ‘ Be.  “Seaecs ee ee 316 317 948 953 
Uncollectiblerwy.rev.|_—-—------ __ ------ Ree es SOI «Sere ER. See ean . eee 2 
Net remaining-____ —4,360 1,448 —17,773  —1.124 ee esaces |  oken 5,749 5,399 13,896 13,428 
Aver. miles of r'd oper. 141 142 Pe 2 31 3 
Florida East Coast Fonda Johnstown & Gloversville Fort Smith & Western 
—Month of September— —July 1 to Sept. 30— —Month of September— uly 1 to Sept. 30— me of ——— “ia. 1 to “Toi 30— 
EARNINGS. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 916. 1915. 191 
Freight revenue... 423,968 188,792 1,197,604 603,902 22,704 21,293 71,317 59,663 64,227 29,049 137 662 $0, 763 
Passenger revenue... 100,901 91,807 (313.691 280.721 60,477 55.231 193.382 176,366 26,086 13,511 70,628 43.325 
‘Tot., incl. other rev. 584,402 326,658 1 878, 943 1,034,898 87,003 79,929 "276,954 246,149 94,173 45,626 239,992 133,351 
Expenses—Maint.way 53,623 70,852 5.741 (201.787 6.815 6.989 20,283 21,301 15,829 13,56 39,576 34.638 
aint. of equipm't_ 82.748 58,842 bat 461 172.606 5.100 3,621 16,341 1,760 56 1,974 54,441 34,104 
Traffic expenses. - 7,643 5,967 21,261 17.694 797 743 73 3,438 2,726 1,73 8,293 4,759 
Transportation exp- 162,577 153,326  492:487 447,291 24,788 20,848 78,402 66.564 28,690 13,832 76,744 41,917 
Transp. for inv.—Cr Cr3 605 Cr916 Cr6.865 COOTER — gvcne= ~ wevans ..*°“S0been. . Rebeant i Sweens >see geen 
Total, incl. other. 322.565 308,169  972.4°5 8950/7 43,054 37,110 135,909 119,175 66,135 44,680 189,635 —«125.858 
Net from railroad _--- 261,836 18,488 ~ 706,467 ~—«*139,.820 43,949 42,818 141,045 126,973 28,037 945 50,356 7,404 
Taxes accrued. .____- 25,982 18,501 77,997 55,519 ,00' 97 12,000 11,934 3,400 3,400 10,200 10,200 
Uncollectible rwy. rev. 43 78 105 SOO ecu Newt, Lope hee : ata 1 its 
Net remaining. -- 235,810 —91 —s-6 28,363 84,168 39,949 38,843 129,045 115,039 24,635 —2,454 40,143 ~ —2,/vo 
Aver. miles of r'd oper. 744 a Seen Teen. Eee «4 Weeeee 253 22 
Fort Worth Belt Frankfort & Cincinnati Gainesville Midland 
—Month of September— —July 1 to Sept. 30—|—Month of September— —Fuly 1 to Sept. 30— | —Month of September— ae 1 to Sept. 30— 
EARNINGS. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 
FN IES. ea a ee es ee 7,046 5,638 22,443 16,454 13,423 11,579 31,522 25,295 
EO Ee Oe ee eee 1,552 1,438 4,418 4,402} —_—« 3,662 3,387 11,707 11.683 
Tot., incl. other rev. 18,437 15, 024 53,534 44,386 9,027 7,408 28,152 21,904 17,768 15,710 45,437 39,983 
Expenses—Maint.way 1,408 1,060 4,446 3,424 3,234 1,805 8,123 86 2,792 1,995 7,621 5,490 
aint. of equipm't_ 989 1,103 2,388 ,266 145 174 496 481 1,757 837 5,211 2,978 
eee. | fo | |. lbceden 6 6 GubEce: bedeen 204 94 576 403 508 433 1,509 1,36 
Transportation exp. 9,628 9,725 28,026 28,453 2,794 2,886 9,071 8,626 6,702 5,644 17,959 16,96 
ee. ceeuee seeeps  cSeathe -‘stetee | shebes etelee. ae eee Gee eee A Pagiat. 2074 
Total, incl. other- 14,581 14,659 42.561 43.833 7,006 5,348 19.693 16,602 12.533 9,957 34,671 29,842 
Net from railroad____ 3,855 365 10,972 552 2,020 2,059 8,458 5,302 5,235 5,753 10,766 10,140 
Taxes accrued. ______ 375 275 1,075 525 32 3 01 9 450 43 1,35 129 
Uncollectible DOG! - ssaber A lecanss -aseancd  --eagecn | “teeeeees cee Qe ieee eee, . eet ee is on 
Net remaining... _- 3,480 90 9,897 27 1,696 1,759 7,438 4,402 4,785 5,323 9,416 ; 
Aver. miles of r'd oper. 3 40 74 74 8,850 
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18 RAILWAY EARNINGS [Vou. 103. 
Galveston Houston & Henderson Galveston Wharf Genesee & Wyo 
—Month of September— —July 1 to Sept. 30—|—Month of ——— —dJul; y 1 to Sept. 30— |—Month of ey tae — Fatt 1 to Bene * 
EARNINGS. 1916. 1915. 1916. 1915. 1916. 1915. 191 19 5. 1916. 1915 
$ $ $ $ 3 $ $ $ 2 
Freight revenue---__.. 23,714 22,510 55,273 PE 7 Mae Ae eS et eee) aaa 28,431 21.784 30, 275 70,133 
Passenger revenue-.- 3,407 138 14,886 SINS RIP Ree Ly ee re ee ere 86 246 "226 
Tot., incl. other rev. 30,844 33,159 80,172 81,175| 110,266 122,956 301.853 307,588 28,603 Ser 89,968 71,366 
Expenses— aint.way 5,928 ‘41 0,625 156 843 5,461 3,57 22,67 1,935 1,699 5,307 5,599 
aint. of equipm’t- 2,624 2,586 8,471 5,978 1,672 2, 567 6,532 7,870 2,189 d 6,674 5,663 
Traffic expenses-_-_ 1,636 1,30 26 4,0 371 1,294 1,252 193 6 
Transportation exp- 16,117 15,710 41,797 38,869 26,628 32, 304 79,403 83,055 3,909 3,248 11,737 10,293 
EES Sos aga Uy orate ees Re ea re in ee ee: ee een. oe 
Total, inci. other_ 27,820 26,128 69,205 66,123 49,387 119,261 152,965 274,834 9,225 8,539 27 548 26,479 
Net from railroad_- -- 3,024 7,030 10,966 15,052 60,878 3,694 148,887 32,753 19,377 13,421 62,419 44,887 
Taxes accrued_--__-_- 2,500 2,300 ,500 7,30 10,300 9,218 30,900 27 654 49 41 1,473 1,241 
Uncollectiblerwy.rev.| _____. aii Ne ais em Te er Oe et ee ee geen”: Sie eee 
Net remaining- ---_- 524 4,730 3,466 7,752 50,578 —5,523 117,987 5,099 18,886 13,007 60.945 43,645 
Aver. miles of r'd oper. 50 1 12 1 1 
Month — ” gy 31 Py iets -v ba ride uy tt Sept 30— Month _—_— -“— Po Sept. 30 
—-Month of August-—— —July 1 to Aug. —|—Month of September— —July 1 to Sept —Month of September— —July 1 to Sep on 
EARNINGS. 1916. 1915. 1916. 1915. 1916. 1915. 916. 1915. 1916. 1915. 1916. 1915 
Freight revenue- ----- 38,804 28,767 79,213 62,235 35,592 32,740 94,927 81,943 21,376 20,106 47,758 43,406 
Passenger revenue... 15,003 12,913 29,738 24,944 10,957 9,745 32,427 30,876 / ’ 994 11,373 
Tot., incl. other rev. 56,825 44,795 114,701 93,375 49,815 45,667 137,718 122,333 28,792 25,536 65,140 57,520 
Expenses—Maint.way 14,477 11,181 30,548 21,904 10,556 7,548 25,595 22,607 1,975 1,091 6.393 5,252 
Maint. of equipm't_ 10,684 15 21,240 5,711 8,224 5,132 20,939 16,160 1,802 1,734 5,372 4, 536 
Traffic expenses-- 482 : 4,943 977 1,735 1,37 5,69 4,292 891 716 2,768 107 
‘Transportacion exp. 24,115 22,327 49,092 “ 17,582 17,152 50,774 45 ,018 4,387 3,649 12,425 i?’ 140 
rransp. for inv. aa ee ei oi eee se ere BS RT Se oe OCR: SR kl ee ge ae 
Total, incl. other_ 56,331 52,699 115,162 106,263 41,796 34,051 112,984 96,928 11,553 9,783 34,536 30,458 
Net from railroad-.- -.- 494° —7,903 —461  —12,888 8,018 11,615 24,733 25,405 17,239 15,752 30,603 27,061 
Taxes accrued------- 3,250 3,400 6,500 6,800 oD 2,000 7,0 135 ‘ ,540 ,600 
Uncollectible rwy. rev 13 15 24 38 176 14 ee 3 ee eee 83 
Net remaining ---- —2,768 —11,318 -—6,985 —19,726 5,342 9,601 17,550 18,979 16,359 14,605 28,063 24,378 
Aver. miles of r’d oper. 3 349 19 192 67 67 
Georgia Southwestern & Gulf mere & Pittsburgh, Sepe 30 ms es & Upton is i 
—Month of September— —dJuly 1 to + 30— |—Month of September-—— —Ju to Sept —Month o ptember— —July 1 to Sep — 
EARNINGS. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915 1916. 1915. 1916. 1915. 
$ . $ $ + $ 3 ee $ $ ~ 
Freight revenue- ----- 9,920 9,283 20,445 18,643 16,604 11,102 44,137 31,171 5,707 5,841 16,130 19,329 
Passenger revenue-_-__ 2,833 2,574 7,092 6,366 2,078 2,942 5,868 8,062 ,038 3,628 11,354 10,422 
Tot., incl. other rev. 13,420 12,345 29,167 26,545 19,147 14,524 51,322 40,647 10,468 10,138 29,377 31,769 
Expenses—Maint.way 1,078 923 080 1436 1,201 953 5,275 3,169 496 959 8, 8,935 
Maint. of equipm’t_ 962 2,713 : 3,281 3,025 y 8,455 589 417 1,723 i 
Traffic expenses-- 347 418 ,046 70 239 Bes. Saedas’ caqcmine- . <qeieeenee --Sneeeeeee 
Transportation exp_ 2,867 3,001 8,557 8,205 3,641 3,64 10,593 10,049 4,307 3,845 12,612 11,109 
ee. noe hs ts eee OM ee 2 LL kee ee ge ag et” le eo. ee 
Total, incl. ouer. 6,151 5,736 20,835 16,388 8.760 8,289 27,000 23,804 8,278 7.661 25,289 22,611 
Net from railroad. - - - 7,269 6,608 8,331 10,156| 10,387 6,234 ~—«-24,321 16,843 2,189 2,477 4,088 9,158 
Taxes accrued -_--_--- 421 394 1,263 1,184 817 1,851 5,451 D5 94 57 299 168 
ee 8c ees | yh den © te Ree eeeee ee ek ge ee Ne eee Se al, es or 
Net remaining - -- - - 6,848 6,213 7,068 8,971 8,570 4,383 18,870 11,290 2,095 2,419 3,789 8,989 
Aver. miles of r’d oper. 36 35 119 119 1 
Great North/ern System. Great Western 
Great Northern Farmers’ Grain & pipeline g Co. —Month of September— —July 1 to Sept. 30— 
EARNINGS. —Month of September— —July 1 to Sept. 30—|—Month of September— —July 1 to Sept. 30— 1916. 1915. i916. 1915. 
1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. $ ye ~ $ 
Freight revenue ---- - 5,942,031 5,885,370 17,078,711 13,930,566 4,546 2,730 13,349 8,330 13,410 12,183 39,611 32,208 
Passenger revenue---/| 11499192 1.310.302 4,467,331 3.957.231 2,080 2,684 6,577 6,264 375 223 1,182 758 
Tot., incl. other rev. | “§ 072,261 7,862,036 23,705,540 19,882,788 7,549 6.767 23,257 18,179 15,493 13,634 43,945 35,468 
Expenses—Maint. way 863,366 566,812 2,845,913 2,033,417 1,590 1.723 5,764 5,112 6,883 8,527 16,176 20,564 
aint. of equipm’t-/ 932'789 736,460 2,717,151 1,938,596 690 1,169 2,527 2,058 3,169 2,454 7,808 7,112 
Traffic expenses-- - 98,314 93.793 300,580 99,507 41 61 124 188) 74 24 317 274 
Transportation exp-| 2.111/984 1,821,067 6,034,253 4,871,545 3,236 4,217 9,058 9,114 3,873 2,945 10,678 8,447 
Transp. forinv.—Cr| “Cr50'245 Cr30.645 Cr173.099 i a a gee Mis a ee os on 
Total, incl. other- | “4°164,912 ~3,374.420 12,345,687 9,651,877 5,891 7,894 19,188 19,661 16,222 15,521 42,164 42,286 
Ne _ railroad---- | ~3'907,348 4,487,615 11,359,853 10,230,910 1 658 —1,126 4,068 —1,482 —729 ~ —1,886 1,781  —6,817 
Taxes accrued ------- 421.589 8,018 1,382,537 1,201,552 175 1,175 3,525 3,525 1,452 771 4,357 2,247 
Uncollectible rwy. rev. 239 60 953 NN en ye Ew (ie eee re 
Net remaining - -_-- 3,485,519 4,039,537 9,976,362 9,028,678 483. —2,301 S43 «= —5,007| —2.181 —2,658 —2,576 —0,004 
Aver. miles of r'd oper. 8,170 8,102 66 6 57 5 
—Green Bay & Western System— 
en Bay & Western Ahnapee estern Kewaunee Green Bay & Western 
EARNINGS. —Month oft ee. —dJuly 1 to Sept. 30—|—Month of ym «vl od 1 to Sept. 30—|—Month of September— —July 1 to Sept. 30— 
Freizh 1916. 915. 1916. 1915. 916. 1915. 1911 1915. 1916. 1915. 1916. - 1915. 
reight revenue---_--- ; 44,350 140,513 112,522 3,199 3,269 763 11,297 11,683 9,264 33 28,583 
Passenger revenue- -- 15,883 15,927 49,867 52.446 3,665 2,877 13° 343 15,081 4.668 4.674 15. §o3 15.290 
sige et, gtper rev. 77,113 66,221 209,535 «181,333 8,183 7,453 36,246 30,563 17,830 15,374 53,650 48,132 
xpenses—] nt. way 10,483 12,432 9,11 1,55 877 1,315 2,637 4,11! 724 1,912 3,418 5,119 
eae.  eauipm ‘t- 10,930 8,061 31,628 28,421 820 62 2635 1,458 2,488 3,509 7,330 11,221 
yaaa ortation exp 608 . 539 er ,030 548 " 173 ‘ 185 532 548 231 218 683 64 
ee oe ee ee ee ee eS SS ee 
Total, incl. other- 46.452 41,968 139,985 135,022 5.514 4,897 16.524 16.706 9,402 11,402 29,276 34.107 
Net from railroad_---_ 30,661 24,252 69,550 46,311 2,669 2,555 19,721 13,85 8,428 3,972 24,373 14,025 
Taxes accrued 1 1 « ave ty or ’ gp. pe ° ,Ovt , y 3 woe , « 
Cheticcmereyccor.| oe SR. 010108) ee ne 
Net remaining- ---- 7 FE my aR OID, > Fe ; ; 7 : 
Aver. miles of r'd oper. | 27,165 20,883 59,087 36,204 2,118 2,055 18,072 12,357 7.273 2,917 20,912 10,860 
zit Guilt & Sabine River ea Gulf & Ship Island 
—Month of September— —July 1 to Sept. 30— —Month of September— —July 1 to Sept. 30— 
EARNINGS. 1916. 1915. 1916. 1915. 191 : 1 i 1916. 1915. 
Freight revenue--.-.- 15,729 9,108 30,283 OE BE ES Ee eS ek” 131,063 115,568 383,463 322,774 
a er FR oe | Re cage eeene iy ray AE «oe 31.315 29:275 95,992 90;044 
ne - & rev. 16,140 9,553 31,915 BRR Mac tee.  “lekicee "-) maltes. | ae 171,725 153,162 506,815 439,025 
a a prem ned 1,765 2:763 6/910 Stl . Manse. Saekon  < Saree Ge 43 658 
on, & anne 1,462 3,255 7,874 | a ee 28,209 25,725 86,399 76,835 
Scamapestaeion exp. 12 1 28 Tel .wenmce conser ~~ Susebe  —» abanke 2,567 2,090 10,146 7,751 
Seue foriey : 2,572 é 3,111 i 7,959 _ 9.219 ~----- ------ wenen= 0 w2-e=- 53,207 35,192 153,478 107,508 
Total. inci. other. a 0 ee ee 107,080 87,008 — 322,669 _ 257,436 
eens) US I)” EO SAND) ccccce. aucece cscees weceas 64,644 ~ 66,153 184,145 181,589 
Uncollectible rwy. rev. eee 5s apse bests 20} ea Ios ee rot. RS Oe 8.07 76798 —— 731158 
Aver milesotrdopa.| 224 OO ETB |e nnne  ccceee  eerene  ceeees 56,602 58,351 161,602 — 158,320 
Moun Beigua Wate apt. 30—|—Monahat enna oman tego | Sarno Sener ne ete 
— of September— —July 1 to Sep — | —Month o ptember— —July 1 to Sept. ae onth of September— —July 1 to Sept. 30— 
EARNINGS. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915 1916. 1915. 1916. i919. 
Freight revenue. --_-- 14,607 9,088 38,653 29,030 2 177 15,864 11,92 6 
’ , , MOV «ww www @ 8 2— a ee ee , , , 8 6, 
Tig eee MMR IRR AR: EG | ee 2002 2189886 B'BBF 
. : 18,288 13,348 50,460 43,366 4,927 6,126 13,506 18,416 20,659 14,822 42,358 34,068 
PUsine. of oe 5,565 1605 17,385 9,4 861 690 1,681 2,70 3,074 1335 7,894 7,316 
ils eueeamee. 2,704 1232 7,464 9,102 86 1,934 214 5,23 1,698 ,046 4,798 5,708 
dO 562 638 1,655 77 84 550 253 1,86 437 281 135: 
d 5,810 6,079 16,567 17,668 1,658 3,252 5,046 61 5,660 3,696 15,286 10,184 
ees oe ee eee” ee, ee ee 
Total, incl. other. 15,696 18,829 46,266 51,715 3,623 6,610 9,910 20,284 11,453 8,024 31,159 26,360 
prot Sem retiveas..... 2,591  —5,480 4,193  —8.348 1,304 —i4 3,596 —1,868 9,206 6.798 11,198 7,708 
Uncollectible rwy. rev. oe ee fen same ae roy peace a a 221 oF? an | 1,8: 8 
ae Saeesaled ae. 1,591 —6,380 1,193 ~ —11,048 1,217 —669 3,372  —2,089 8,520 6.166 9,266 5,817 











Freig] 
P 


Tot 
Expe! 


Tra 
Tra 


Net f 
Taxes 
Uncol 


Ne 
Aver. 


Tra 


Net f 
‘Taxes 
Uncol 


Ne 








Nov., 1916.] 











EARNINGS. 


Freight revenue_ _---- 
Passenger revenue. -_- 


Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm't_ 
Traffic expenses__-- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other- 
Net from railroad---- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining- ---- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue- - ---- 
Passenger revenue--- 


Eo incl. apeper rev. 


aint.way 

Eapeine of po t- 
Traffic expenses. -- 
Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other. 


Net from railroad -- -- 
Taxes accrued 
Uncollectible rwy. rev 


Net remaining _- ---- 
Aver. miles of r’'d oper. 


EARNINGS. 


Freight revenue. -.-_--- 
Passenger revenue- -- 
Tot., incl. other rev. 
nses—Maint.way 
aint. of equipm’t- 
Traffic expenses--- 
Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other- 


Net from railroad _-- -- 
‘Taxes accru 
Uncollectible rwy. rev. 


Net remaining- - - -- 
miles of r’d oper. 


EARNINGS. 


Freight revenue_ ----- 
Passenger revenue. -. 


Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm’t_ 
Traffic expenses --- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other- 


Net from railroad -_--- 
Taxes accrued_-_-_--_-- 
Uncollectible rwy. rev. 


Net remaining__--_-_- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue- ----- 
Passenger revenue--- 


Tot., incl. other rev. 
Expenses—Maint.way 
faint. of equipm't_ 
Traffic expenses --- 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other- 


Net from railroad -_--- 
Taxes accrued.-__..-- 
Uncollectible rwy. rev. 


Net remaining_-__-_- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_--_-_--. 

Passenger revenue-.-- 
Tot., incl. other rev. 

Expenses— Mai nt.way 
Maint. of equipm’t- 
Traffic expenses- -- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad ---- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaini 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue---_--.. 
Passenger revenue... 


aoe incl. other rev. 
Maint. way 

Paint of of oqnipen t- t. 

eee ees: 


Transp. for inv. r 
Total, incl. other. 





































































































































































































RAILWAY EARNINGS 19 
Hoboken Manufacturers Hocking Valley Hoosac Tunnel & Wilmington 
—-Month of August—— —July 1 to Aug. 31—|—Month of September— —July 7 to oe. a —Month of September— —July 1 to Sept. 30— 
1916. 1815. 1916. 1915. 1916. 1915. 191 6. 19 15 1916. 1915. 1916. 1915. 
| OE Se Le”. ee pee By Fs 666,980 547,907 1,947,070 1,476,186 7,824 5,693 20.322 £5,628 
eee at ape eee, A ee oes — —. e _ 87.985 81,324 (277.977  ‘°237,731 1,787 1,965 5,981 5,960 
14,966 10.905 31,537 21,527; 811,730 679,715 2,407,987 1,872,925 12,655 8,853 31,137 24,525 
1,22 93 ‘447 1,521 74,456 68.722  (229:908 ‘179,288 2:001 3,461 6,122 10,631 
1,273 765 1,899 1:531| 185.715 117, 228 547.563 288,189 253 723 3,034 2,275 
81 71 1.709 1.414 9,00: 8,049 25,135 Dl. «ikehy wagers 2 ae 
10,576 5,600 20,899 11,404} 212,103 177,252 630:891 503,097 2,625 2,234 7,341 6,565 
15,300 ~~~ 9,656 ~~ 28.772 ~18,690| 496,791 384,711 1.484.845 1.039.743 5.882 7,048 20,206 ~ 21.429 
— Eee 1,248 2,765 2,837| 314,938 295,004 923,142 833,182 6,773 1,805 10,931 3,095 
1,500 3 3,000 2,700 46,000 37,400 128,700 112,200 231 22 693 681 
—1,833 —101 —234 137| 268,938 257, 604 794.435 720,982 6,542 1,578 10,238 2,414 
1 350 1 (See also on page 30) 24 24 
Houston & Brazos Valley Huntingdon ‘ ‘Bd Tep Mt RR & C Illinois Northern 
—Month of — —July 1 to Sept. 30— |—Month of September— —July 1 to Sept. 30—|—Month of September— —July 1 to Sept. 30— 
1916. 915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. | 1916. 1915. 
13,750 6,100 46,740 22.379 55,201 46,929 145.393 SE | acwase © i dekacs ~cqe ae 
2037 762 6.497 2,295 6,120 5,403 18.953 SRD) | ceemiis [:) medina en Sn 
16,276 7,440 55,618 26.901 63,314 54,145 169,286 150,292 35,855 26, 923 110,392 84,989 
‘91 8,711 10,524 21,355 11,047 6,567 27.217 7,06 4 2/383 8,360 ‘83 
2:470 3,116 ‘71 5,942 6,172 6.414 17.312 19,447 3,666 1,980 10,798 6.055 
166 7 582 27 ~ "584 451 1,483 1,166 314 "304 1, 001 
,606 3,840 17,671 13,470 13,196 11,417 35,801 33,445 16,373 11,253 49,880 33,914 
12,337 16.313 38,106 ~43.080| 36.111 30.312 96,873 83,455 24,651 16,795 72.521 ~~ ~60.396 
3,939  —8,872 17,511 —16,178 27,203 23,832 72,413 66,837 11,204 10,127 37,870 34,592 
359 28 07 85 3. , j .00 1,009 804 3,027 2/412 
3,580 —9,156 16.435  —17,033 25,203 21,832 66,413 60,837 10,195 9,323 34,843 32,179 
‘ é 
Illinois Cent|ral System Illinois Southern 
llinois Central Chicago Memphis & Gulf — Month of September— —Juy 1 to ann. 30— 
—Month of September— —July 1 to ee 30— |—Month of September — —dJuly 1 to Sept. 30— 1916. 1915. 1916. 1915. 
1916. 1915. 1916 1915 1916. 915. 1916. 1915 $ $ $ $ 
4,695,505 4,093,736 13, BIT 983 11,282,735 14,613 1 645 34,931 34,520 46,607 61,725 158,308 162,561 
1.287:056 1.172.648 3'864:713 3.525'663 6.875 4,923 17.430 12,574 6, 5,70 18,166 16,909 
6,461,003 5,756,583 18,797,604 16,165,252 22 ,066 19,058 53,921 48,466 55,797 69.705 183,480 186,116 
1,022,948 ‘874.640 2.856.599 2.634.444 4,33 3,712 12.693 11,590 8,934 8,423 28,573 25,102 
1.365.662 1, 295, 507 4.567.037 3,845,732 2,203 3,221 6,843 11,374 9,769 8,576 27.596 25,482 
105.9 8.931 '324:132 ES SS waieoos 35 4 1,542 1.657 4,728 5,020 
1,854,336 1 728. 251 5 417,632 5,107,581 4,590 4,655 13,105 12,970 22,246 21,795 65,916 63,008 
Cr11.964 a. kee dees . elie eee eee) nnn 
4,525,540 rigs ais 13,692,802 12,369,332 11,159 11,660 32.770 36.133 45,311 43,287 135,375 127.118 
1,935,463 1,599,734 5,104,802 3,795,920 10.906 7,398 21,151 12,333 10,486 26,417 48,105 58,997 
320,000 (269.700 ‘993,000 :100 1,000 3, ,100 2,250 ,000 6,750 6,000 
1,008 2'701 4.073 RR ae tee ss re rR 
1,614,454 1,327,333 4,107,728 2,982,190 9,906 6,698 18,151 10,233 8,236 24,417 41,3 : 
4,766 4,767 51 136 13 - — 
Illinois Terminal International & Great Northern Interstate RR Co 
—Monih of September— —July 1 to Sept. 30—\|—Month of September— —July 1 to Sept. 30—|—Month of September— —July 1 to Sept. 30— 
916. 191 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915 
38,191 34,190 116,281 86,230| 775.735 658,191 1, 886. 948 1,517,459 33,512 9,148 84.397 i. 
eee Me ee | 237.657 154.334 °712'201  °446°574 »527 1,695 5,129 5/258 
42,504 35,674 124,673 90,505| 1,080,447 871,897 2,794,516 2,129,645 36,450 11,969 93,923 35.352 
‘801 10,492 27.258 18.853| 116,822 111,137 ‘363, 335.452 5.486 1,555 66 5,338 
4,601 4610 31433 14/839 54,986 103.8 81,544 392,475 7,976 692 73 14'056 
567 498 1.479 1,471 1.744 18,47 ‘500 ‘17 171 110 43 352 
6,765 6,003 20,553 15:351| 336,526 286,661 946.537 875.468 11,469 4,780 32,976 15,701 
ca EY ty Se hy pie CBS ote Cr13,655 Cr18.991 Cr49,011 Cr28.396 ciate Roa pp fe: oui 
22,124 23,868 72,339 58,241| 649,230 632,853 1,909,155 1,732,072 27 406 12,743 73,815 40,391 
20,380 11,805 52,333 32,263| 431,217 339,044 885,361 397.573 9,043 —774 20,107  —5,.038 
547 52 643 1,572 j , 95.000 93,794 1,300 700 ,900 2,600 
DRT Oe AGE I MOR, Cr8 569 | re ae 
19,832 11,281 50,689  30,691| 396,226 303,474 790,140 303.078 7,743  —1,474 16,207 —7,638 
25 2 1,159 ,159 4 41 
Ironton Jonesboro Lake City & Eastern Kalamazoo Lake Shore & Chicago 
Month of September— —July 1 to Sept. 30—|—~Month of ~—e— —July 1 to Aug. 31—|—Month of September— —July 1 to Sept. 30— 
916 1915. 1916. 1915 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 
29,951 25,550 82,816 79,959 20,372 19,389 40,247 40,108 ae aa f1 ,294 5 “i 
28 435 833 1,326 6,644 3.773 12,580 7,618 EE i> aoe ——— oe 
32.316 26,918 91,160 83,586 28,821 24,494 56,414 50,382 15, peewee 2, 
3'395 148 «61094. Be16| «6176. «= 4°418 «= tn'a51 BBO — co x wee 
1/627 "283 ‘87 6.887 2'614 1,937 3/343 4,160 ee eee ee. woe. 
217 203 57 51 478 252 741 425 ae ee 1,085 ale 
6,096 5,441 17,788 16,355 9,588 7,502 18,199 14,839 GM il as hex "553 —— 
10,757 10,226 — 33,707 __32,530| 20,793 15,242 37.487 ~~~31.750| 8.866... — 23.958 
21,558 16,692 57,453 51,055 8,027 9,252 18,927 18,622 8 bela aa 18 #8 
499 77 7,267 2,341 1,500 1,572 3,000 3,145 mao Stses 350 ee 
ee ae oe sna ae 22 1 168 13 aie ieee Bate nee. Se 
20.058 15,921 50,186 48,714) 6.506 7,678 15,758 15,463 ae Fo ct Te: ltedce: « : 
| PY 8 -ee-ee 
Kanawha & West Virginia | Kanawha Glen Jean & Eastern | Kansas City Clinton & Springfield 
—Month of September —July 1 to Sept. 30— |—-Month of September— —July 1 to Sept. 30—|—Month of September— —July 1 to Sept. 30— 
1916. 1915. 1916. 1915. 916 1¢ 915. 1916. 1915. 1916. 1915. 1916. 1915 
f | $ : b $s 
7,599 7.525 26,606 23,976 | 10,347 7,355 29,045 20,843 | 21,306 16,251 1 
3°103 2°803 9°650 9°756 1,272 1/349 3,640 3,983 ‘0 "859 Sa'7e4 45.636 
11,024 10,574 37. 242 34,510 11,681 8,781 32,889 25,041 32,729 31,876 7 
2697 566 7,155 "196 3,007 1,045 5,948 2;782 ‘43 11,218 or oes Spare 
4,653 2825 12/208 9,666 1,016 1,049 3,009 ; 3,069 101 # 9°30. 
35 191 209 Meee Bie, fi coe Sa ee $i eer 53 462 1,645 1,409 
2,542 2,477 7,812 7,152 2.036 1,774 5,924 4,838 13,198 10,947 37,233 ‘83 
9,988 9,122 ~ 29,030 ~~ 27,739 6.386 4,150 16,000 —10,783| 28,238 27,383 79.845 ~~ 76.948 
1,035 1,451 8,212 6,771 5,295 4,631 16,889 14,257 4, 490 4,492 5 
750 7 2250 2,352 470 34 1,412 1,02 2/000 2,000 sf oo 13-600 
285 667 5,062  4.418| "4,894 4.901 10.476 > 13.087| > 2.400 0d ae a 
eo G7 2 9 o 490 492 11,735 6,425 
Kansas City Mexico & Orient RR | Kans. City, Mex. & Or. Ry, of Texas Kansas City S 
7 x outhern 
—Month of September— —July 1 to Sept. 30—|—Month of September— —July 1 to Sept. 30-—-|—-Month of September— —Jul 
1916. 1915. 1916. 1915. 1916. 1915. 1916. 1916. 1916. . ‘1915. 1916. si aes a 
$ $ 
100,167 74,097 271,381 223,032 88,723 78,635 266,623  240,972| 735.916 667,806 2,123.88 
Bik = A 57,141 61,168 13,252 14;954 45,731 46, 138,2 124,239 "457 609 1386 807 
7 101,4 347,450 _-300,3835| 107,942 99,801 329,938 ~—_ 304,241| 974,790 870,729 "2,860. 
6,9 32,980 56,841 97.658 21.210 23:975 64,940 74,5 109,729 94,33 . 300775 2308 386 
22.920 22,781 62:719 70,925 20°810 22:508 6 67.174| 126.70 90,356 375,827 247/230 
,598 3,707 10:897 11,154 3,575 5,086 14:416 15.024 30.4 27.408 83, 8/908 
48,166 047 143/208 =: 147532 38,092 36,735 114,455 116.387| 294.029 270/950 9844:174  801°161 
(ethene) es ee) |) ee fo ee | re Cr3 Cr8:092  Cr3:307 Cr38'417 
96,057 «114,035 _—«286.493 338.764 89,333 95,039 279,109 __-291,171| 596.225 508,701 1,602,594 1.450.116 
28,369 —12,568 60,957 —38,428 18,608 4,762 50,828 13,069| 378.565 362,027 1,167.78 059,375 
0 ,000 00 15, -060 ‘ 060 15,110 446 43,763 144077 | "932"108 
| | ere) o a 
23,364 —17,568 45,934 —53.428 12,537 —237 32,722  —2,040| 329,583 318,032 
568 rid 537 237 58 032 1,021,263 926.348 
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RAILWAY EARNINGS 


[Vou. 





103. 








EARNINGS. 


Freight revenue-_-__... 
Passenger revenue... 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t_ 
Traffic expenses___ 
Transportation exp. 
Transp. for inv.—Cr 


Total, incl. other. 
Net ee railroad__-_ 


axes accrued 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue_____. 
Passenger revenue--.- 
Tot., incl. other rev. 
Expenses— Maint. way 
Aaint. of equipm’t_ 
Traffic expenses --- 
Transportation exp. 
Transp. for inv.—Cr 
Total, incl. other. 


Net from railroad__--__- 
Taxes accrued_-__.__- 
Uncollectible rwy. rev. 

Net remaining-__-_- 
Aver. miles of r'd oper. 


pe ee ee 
cS 





EARNINGS. 


Alpen ont revenue._-_-_-_- 
Passenger reveiue--_- 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm't- 
Traffic expenses__- 
Transportation exp - 
Transp. for inv.— C7 


Total, incl. other_ 
Ld from railroad__-__ 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining ---__-_ 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue __--__-_ 

Passenger revenue- -- 
Tot., incl. other rev. 

Expenses— Maint. Way 
Maint. of equipm’t- 
Traffic expenses_ 
Transportation exp. 
Transp. for inv.—C, 


Total, incl. other_ 
Net from railroad_-__-. 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining ---_-_- 
Aver. miles of r’d oper. 





EARNINGS. 


Freight revenue__-____ 
Passenger revenue. _-_ 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm't_ 
Traffic expenses___ 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad__ _-_ 


Taxes accrued______- 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue___-_-_- 
Passenger revenue--- 


Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm't_ 
Traffic expenses__- 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad_--- 
Taxes accrued......-. 
Uncollectible rwy. rev. 


Net remaining_____ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_ _-- ~~ 
Passenger revenue--- 


Tot., incl. other rev. 
Expenses—M aint. way 
Maint. of equipm't_ 
Traffic expenses. -- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad __- 


Taxes accrued ____ 
Uncollectible rwy. rey. 


Net remaining 


Aver. miles of r'd ope, 
































Lake Champlain & Moriah 
—Month of September— —July 1 to Sept. 30— 
1 1915. 1916. 1915. 


Lake Erie Franklin & Clarion 
“a of August—— —July 1 to Am 31— 


Kansas City Terminal Kentucky & Tennessee Kentwood & Eastern 

—Month of September— —July 1 to Sept. 30—|—Month of September— —July 1 to Sept. 30—|—Month of September— —July 1 to Sept. 30— 
1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 191 5. 
ies hhh eit 1) Vom oo, Ge ame ee 12,075 11,230 35,939 29,541 15,999 10,978 41,580 34,226 
pS ceca a delice 794 554 2,750 1,748 468 497 1,766 549 
88,916 80,619 257, 613 232,830 13,127 12,998 39,483 39,496 17. 372 12,218 46 206 38,149 
"15 4.419 19,698 12,615 1,649 681 4'483 ‘498 4'040 2:861 10,100 148 
8,345 6,041 22.321 20,010 ,886 872 6,293 ; 5. 217 2,868 13,807 9.404 
32,018 24,1 86 80,419 67.967 ” 2,758 ~ 1,857 8,265 6,582 3,119 2,650 9,077 8,112 
50,060 — 36,449 130,249 _ 105,861] 7,725 4,612 22,827 —15,810| 13,164 9,248 35.737 ~~ 29.076 
38,856 44,169 127,363 126,968 5,402 8,385 16,655 23,686 4,207 2,969 10,468 9,073 
25,000 20,400 56,200 ‘921 50 40 ,500 1,200 38 720 15149 1,546 
13,792 23,769 71,099 81,047 4,902 7,985 15,155 15,810 3,819 2,248 9,319 7,526 
26 19 1 1 4 48 


Lake Superior & Ishpeming 



























































Las Vegas & To 


nopah System 






































—Month of September— a 1 to Sept. 30— 

916. , 1 916 1915. 1916. 15. 19} 1915 1916. 1915. 
25,578 17,028 77,658 39,555 8,751 8,648 17,090 15,976 83.701 98,185 3i7, 514 200, 660 
243 101 532 258 2,941 3,183 6,183 »230 256 1,538 1,463 
28,763 18,197 88,092 42,910 12,021 12,197 24,055 22,939 117, a 119,977 394,911 357,043 
243 2,934 129) 1855 458 1,566 987 3,676 16,122 11,162 49,418 32,894 
4,249 2,2 9,443 7,867 1,583 1,82 110 3,368 13,538 8,284 40,922 574 
Aenea oR Ok ek CIES” eB oon ea 170 15 346 31 163 147 79 484 
8,772 3,841 23,875 10,818 4,055 3,588 7,954 7,231 23,465 22,961 75,775 64,585 
15.725 9,783 ~~ 40.496 ~~ 27,932 7,662 7,540 15,203 —15,414| 54,758 43,842 170,975 ~~ 128.377 
13,038 8,413 47,596 14,977 4,359 4,656 8,582 7,524 62,499 76,135 223,936 228,665 
600 600 1,800 180! 3 100 600 200 3,751 2,800 11,254 401 
12,438 7,813 45,796 13,177 4,059 4,556 8,252 7,324 58.747 73.335 212,681 220,263 

Lakeside & Marblehead Lancaster & Chester Lehigh & Hudson River 

—Month of —— —July 1 to Sept. 30—|—Month of September— Te 1 to Sept. 30—|]—Month of etn Roma —July 1 to Sept. 30— 

1916. 1915. 1916. 1915. 1916. 1915. 1916 1915. 1916. 1945. i916. 1915. 
14,766 15,442 43,255 39,730 2,721 6,030 6,543 15,581 169,423 143,651 515,769 493, 884 
114 295 312 416 972 1,757 053 11,264 10,111 30,715 31,94 16 
15, a7 15,702 44,046 40,913 3,719 7,369 9,628 19,455 189,525 160,884 599,990 476,375 
1,263 3,737 é 41 1,458 1,691 5,649 3,560 31,053 20,126 82,84 551 
1,836 1,036 ; 2,944 343 522 1,148 629 31,099 21,254 101.327 925 
68 51 236 162 35 37 162 185 1,591 1,457 4,551 4,664 
4,313 3,300 12,299 9,200 1,276 1,545 4,300 4,945 72,589 48,772 207,455 149,065 
“8,156 9,057 25,227 21.490 3,573 4,439 12,609 _11,808| 140,560 95,395 — 409,182 204,669 
6,861 6,644 18,818 19,422 145 2.930 —2,980 7,557 48,965 65,489 190,808 181,706 

80 041 2,415 12 250 220 753 66 ; 4,200 15,000 12, 
6,171 5,603 16,403 16,298 —104 2.710 —3,733 6,894 43,920 61.289 175,763 169,106 


Lehigh & New England 













































































































































































Las Vegas & Tonop Bullfrog-Goldfield —Month of —r— — ey 1 to Sept. 30— 
—Month of September— —July ? to Sope. —— —Month of September— “aw 1 to Sept. 30— 1916. 1915. 1936 ). 1915. 
1916. 915. 1916. 19 1916. 1915. 1916. 1915. $ $ $ 
6,911 8,889 20,979 27133 7,328 7,026 22,480 21,101 249,530 268,774 674, 755 826,118 
1,363 1,482 872 911 1,867 2,386 42 6,812 1,146 838 3,899 3,837 
9,130 11,238 28,487 34,635 10,419 11,228 32,662 33,313| 265,582 283,589 725.979 873,600 
549 2.079 7 135 3,000 91 8,423 5,602 41,733 41, 120,455 123.578 
3,156 1,989 7,31 941 1,041 1,277 1384 4,414 32,244 28,297 ; 579 
803 659 2,277 2,048 527 453 1,50 1,412 2,367 2,067 ’ "46 
2,809 3,026 ,005 8,795 3,213 4,391 9,963 11,785 70,235 64,024 197.135 190,430 
a ee ee ee, ee eee ee ee eee ri eccecee 7. UJ naeniteilie dati 
10,489 8,647 28,867 25,891 8,496 8,799 25,184 25,196 154,001 140,828 448,279 427,714 
—1,358 2,590 —380 8,743 1,922 2,428 7.477 8,11 111,580 142,760 277,699 ~ 445,885 
96 929 2,905 2,789 465 36 1,396 1,108 ,720 6,200 27,360 ,600 
—2,326 1,660 —3,285 5,953 1,457 2,059 6,081 7,009 101,860 136,560 250,317 427,285 
118 118 86 8 29 295 
Lehigh Valley Ligonier Valley Litchfield & Madison 
—Month of September— aha 1 to Sept. 30—|—Month of September— —July 4 to Sept. 30——|—-Month of September— —July 1 to Sept. 30— 
19 16. 19] : 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915 1916. 1915. 
3, 568, 055 3,282, 629 10, 686 847 9,419,995 21,059 20,785 67,600 57,124 27,071 19,155 68,769 47,290 
440,164 418.406 1,462,178 _1,323/159 4,328 4,679 16,033 15,232 ieiastacte tines Pea I 
~ 4,308,961 3,943, ae 13,052,104 11,456,997 25, 801 25,874 85,026 73,734 27,185 19,307 68,983 48,745 
493.257 '488.230 1.639.450 1:335,089 1,367 426 6,343 8,745 1,975 2,19 5,60. 740 
65, 24°557 2.313. 2,228.5 27540 1,185 8,433 3,535 7,964 5,997 21,731 16,759 
82,7 83,552 ,256 — 257,24 RR ae 300 300 283 192 7 575 
1,525,372 1,268,374 4,575,232 3.694.176 5,081 3,885 13,964 11,941 4,304 3,210 10,610 8,288 
3,066,016 2,653,990 ~9,071,974 ~7,770,351 9,892 8,053 _ 31,246 —26.018| 15,056 12,075 40,266 — 33,708 
1,242,945 1,289,646 3,980,130 3,686,646 15,908 17,821 53,779 47,715 12,128 7,231 28,716 15,036 
158,000 139,000 464,500 16.000 7 5 of ,500 1,200 ,200 3,400 400 
1,084,890 1,150, 354 3,514,314 3,269,375 15,208 17,321 52,079 46,215 10,928 6,031 25,316 11,636 
1,443 1,443 16 1 43 43 
Live Oak Perry & Gulf Lorain & West Virginia Los Angeles & Salt Lake 
—Month of September— —July 1 to Sept. 20— —Month of September— —July 1 to Sept. 30—|—Month of September— —July 1 to Sept. 30— 
1916. 191 " 1916. 1915 1916. 1915. 1916. 1915. 1916. 191 1916. 1915. 
15,986 12,968 48,758 40,379 24,448 23,774 76,255 76,869| 638,488 494,809 1 887,669 1,489,788 
3,322 1,992 »243 SD Oi etees. ieee - ones ae 250,04 249,946 844,320 1,094,732 
19,752 16,880 61,051 52,552 24,562 23,774 76,391 76,.865| 967,876 830,469 2,984,920 2,872,123 
,798 137 5,653 897 757 321 7 4,724 76,16 87,39 0,207 266,113 
1,697 +13 5,531 0 331 6,18 903 127,610 129,085 ,197 : 
317 25 1,031 70 111 105 35 32 30,955 33,3 92,921 97,010 
3,436 3,273 10,618 9,905 4,307 3,883 12,664 11,476 256 ; 157 250,808 778 049 780,982 
"8,845 9,821 — 26,411 — 28,045 9,248 5,892 29,678 — 18,133| 523,596 wa 611 1,629,803 ~1,664,639 
10,907 7,058 34,640 24,506 15,314 17,881 46,713 58,732| 444,28 6,857 1,355,117 1,207,484 
95 85 2,840 55 900 900 2,700 »70 50,170 23 295 150,517 153,890 
OL OR. Ee EE A CA. MM 8. 32 27 404 112 
9,956 6,208 31,799 21,956 14,414 16,981 44,013 56,032| 393,782 235,534 1,204,195 1,053,481 
8 34 3 1,154 1,131 
Louisiana & Arkansas Louisiana & Northwest Louisiana & Pacific 
—Month of September— —VJuly 1 to Sept. 30—\|—Month of September— —July 1 to Sept. 30—|—Month of — —July 1 to Sept. 30— 
1916. 1915. 1916. 915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 
85,884 135,997 302, 206 359,269 21,662 18,569 50,319 44,562 21,512 27,252 64,370 73,503 
17,614 13,497 ’ 43,216 823 936 9,981 10,107 3 9 13 28 
107,498 153,182 $7053 414,108 26, 120 22,839 64,619 58,686 21,648 27,405 65,003 74,172 
23,152 31,172 740 84,833 4,008 6,650 13,412 21,159 819 1,608 5,536 4.393 
18,310 24,924 : 73,435 4, 053 3,582 11,658 10,441 994 3,450 11,903 
3,763 115 10,901 207 720 32 1,821 1,077 1,058 1,053 3,270 :220 
34,180 35,168 104,707 102,136 6,137 6,256 17,315 18,219 7,013 5,541 19/118 16: 220 
83,901 98,307 — 257,004 — 281,702| 16,221 18,474 — 49.116 ~56,774| 15.370 — 12,921 44,241 ~~ 35.852 
23,596 54,875 113,508 132,406 9,899 4,365 15,502 1,911 6,277 14,484 20,761 38,320 
,19: 7.500 24,310 500 200 »20 3,600 3:60 554 45 1,664 1,354 
15,371 47,229. 89,132 109,753 8,699 3,165 11,902 ~ —1,688 5,723 14,032 19,097 36,965 
278 278 121 121 7 72 


Net 
Taxe 
Unc 


Aver 
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EARNINGS. 


Freight revenue_-___ - 
Passenger revenue... 


Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’t_ 
Traffic expenses_ 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other- 


Net from railroad___-_ 
Taxes accrued______- 
Uncollectible rwy. rev. 


Net remaining ----- 
Aver. miles of r'd oper, 


EARNINGS. 


Freight revenue-_-_-__.- 
Passenger revenue--- 


Tot., incl. other rev. 
Expenses— Maint. .way 

aint. of equipm’t- 
Traffic expenses-_--_ 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other- 
Net from railroad__--—-_ 


Taxes accrued___._ _- 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles ofr’ 


oper. 


EARNINGS. 


Freight revenue---_-_-- 
Passenger revenue--- 


Tot., incl. other rev. 
Expenses M aint.way 
Aaint. of equipm’t- 
Traffic expenses__-_ 
Transportation = 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad_--_- 


Taxes accrued-_-_...- 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue__-_..- 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses—M aint. way 
Aaint. of equipm’t_ 
Traffic expenses- -- 
Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad_--- 
Taxes accrued______- 
Uncollectible rwy. rev. 


Net remaining-_-_-_- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue___.-. 
Passenger revenue-.. 
Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’t. 
Traffic expenses__-_ 
Transportation exp_ 
Transp. for inv. rT 


Total, incl. other. 
Net from railroad. __- 
Taxes accrued__--__-_-_- 
Uncollectible rwy. rev. 


Net remaining_-_-_-_- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue- -_---_- 

Passenger revenue-.-- 
Tot., incl. other rev. 

Expenses—Maint. way 
Maint. of equipm't_ 
Traffic expenses__-_ 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other. 


Net from railroad__---_ 
Taxes accrued_-___ _-- 
Uncollectible rwy. rev. 


Net remaining----_- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue---_-_- ‘ 


Passenger revenue.-- 
Tot., incl. other rev. 
Expenses— Maint .way 
aint. of equipm’'t_ 
Traffic expenses--- 
Transportation exp_ 
Transp. forinv. r 


Total, incl. other- 
Net from railroad... 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaini 
Aver. miles of r’ 


oper. 


Louisiana Railway & Nav Co 


Macon & Birmingham 


Macon Dublin & Savannah 


































































































































































































—Month of eS gl —dJuly 1 to Sepl. a —Month of September— —July 1 to Sept. 30—|—Month of September— “ar 1 to Sept. — 
1916. 1915. 1916. 1915 1916. 1915. 1916. 1915. 1916. 1915. 1916 1 
$ ~ < $ x 3 $ $ ~ « 4 
150,117 157,640 429,504 432,156 11,111 10,689 25,941 26 326 35,450 31,226 80,746 65,711 
; 29,734 8,5 88,910 4,111 84 12,634 ,098 10,793 8,224 27,459 23 228 
186, 545 204,152 536,557 556,142 16,055 13,128 40,471 34,191 48,317 41,065 111,577 93,490 
28,199 29,845 82,815 89,730 3,380 4,002 62 337 5,000 4,009 15,828 11,765 
26.936 29,612 8,362 83,105 1,748 1,947 4,579 3,477 3,910 74 6 11,331 
6,44 6,361 19,914 18,405 51: 465 1,592 1,476 3,076 3,371 9,465 9,206 
57,090 58,922 167,346 177,069 4,862 3,667 15,136 11,089 14:635 13,016 39,799 36,458 
125,623 129,454 358,650 382,952 11,025 10,645 32,552 32,704| 28.567 26.102 82.461 ~~ ~74,612 
60,921 74,698 177,907 173,190 5,030 2,483 7,919 1,486 19,749 14,963 31,116 18,877 
11,000 9,500 33,000 28,500 529 600 1,587 1,800 67 1,518 015 578 
17 3 23 ee ee rey eve 30 3 336 
49,904 65,195 144,884 144,683 4,499 1,883 6,330 —313 18,078 13,414 26,097 13,963 
350 350 105 97 9 9 
Maine Central System 
Maine Central ortland Terminal Sandy River & Ran angeley Lakes 
——— of = Tela. 1 to o-. am “ea of a. mer 1 to Sept. * am a of 2 — Age | 1 to Sept. —— 
3 a 916 1915 16 1! 
689,712 582,310 1,968,505 1 685, 512 : 3,580 16,497 11,701 11,552 ; 1” 070 26,021 
mt ,091 366,243 1,214,253 1,138,802 144 260 400 "381 4,703 5,265 12/921 13,126 
1,187,049 1,033,439 3,456,811 3,080,920 26,981 17,233 82,977 63,916 17,311 16,654 53,300 42,570 
1 46,266 445,933 443,993 1,565 1,584 98 ,68 4,748 3,619 14,348 661 
141/368 47,715 423,810 400,942 110 101 32 0 82 1,360 ; 297 
14,796 12,658 96: 42,375 50 15 15 7 138 66 394 
413,827 363,059 1,223,454 1,068,828 3,753 3,078 12,969 8,990 6,644 4,791 20,291 13,721 
Cr73 Cr50 Cr442 So i re oe re i ns ee ee ye 
750,450 705,900 2,250,969 2: on: 014 11,394 9,740 34,989 27,036 13,694 10,374 42,133 28,399 
436,599 327,538 1,205,842 1,015,905 15,586 7,493 47,988 36,880 3,617 6,279 11,167 14,170 
49,577 53,078 148.776 1058" 259 .30 3,300 9,972 ; 168 176 514 533 
38 79 107 ee 4 ee Eee en a ne. |) ees. Sree ee ie 
386,982 274,380 1,056,958 856,566 12,286 4,193 38,016 26,980 3,444 6,103 10,633 13,636 
1,221 220 3 31 103 105 
Manistee & Northeastern Manitou & Pike’s Peak Manufacturers’ Junction 
—Month of — —dJuly 1 to Sept. 30—|—Month of September— —July 1 to Sept. ~— —Month of September— me 1 to Sept. 30— 
1916. 1915. 1916. 1915. 1916. 1915. 1916. 191! 1916. 1915. 1916 15. 
uf $ 5s s $ $ : y $ $ & 
29,775 24,903 74,294 64,477 36 84 Oe 6 MRE geen. © Cede. »» dain, See 
7.635 7,710 26 ,067 28 267 4,998 24,000 7s © ROMET |. neinee ol ddauee dea eee 
39,362 34,600 106,518 98,730 5,572 24,858 45,649 136,258 9,527 6,898 26, 937 19,579 
6,482 5,687 9834 19,600 986 ,067 915 6,606 2,651 344 5,9 498 
9,648 7,644 534 18,906 1,024 1,607 831 6,962 1,053 608 3, 204 840 
871 8 908 2,887 679 1,820 4,060 8,484 140 147 390 416 
15,344 13,282 44,200 40,531 1,570 3,427 7,59 15,165 3,373 2,024 9,518 5,960 
34,022 29,178 98,617 __86,947| 4,862 9.579 22.609 ~~~30,502|~ 7,604 4.481 — 20,816 13,864 
5,339 5,421 7,901 11,783 710 15,279 23,039 96,736 1,833 2,416 6,121 5,715 
2,565 2,384 696 7,153 288 17 86 537 1,401 1,137 4,203 412 
2.773 3.037 204 4,630 421 15,100 22,172 96,199 432 1,279 1,918 2,302 
Manufacturers Railway Marietta Columbus & Cleveland Marshall & East Texas 
—Month of September— —July 1 to Sept. 30—|—Month of September— —-July 1 to Sept. 30— —htom of September— —July 1 to Sept. — 
1916. 1916. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915 
) 6,800 5,067 15,998 12,887 12,891 10,848 39,324 32,666 
eG an ents Nap See oe, ee ,608 2,783 7,707 7,963 Mig »745 564 27 
14,118 2.948 47,630 9,198 9,941 8,378 25,266 22.330 14,631 13,718 44,742 41,080 
959 846 2,608 4,960 047 2.60 6,262 10,047 ,732 53 28 14 
1,902 2.581 7,157 7,161 544 614 2,111 2.165 ‘389 3,228 9,450 9,742 
103 122 311 367 264 325 718 792 3 448 1,25 1,268 
6,947 5,884 21,282 17,154 2,689 2,298 7,268 6,365 7,501 7,924 21,863 22,851 
11,567 _ 11,775 — 36.316 33.162| 5,912 — 6.127 ~ 17.392 ~~ 20.267| 15.922 — 16,103 ~45,108 ~~ 45,972 
2.550 —8,826 11,314 —23,963 4,028 2,251 7,874 2,062 —1,201 —2,385 —366  —4,891 
878 83 635 2,50 54 460 1,539 340 784 580 2.354 1,740 
1 671 —9,662 8,679 ~—26,471 5.485 1 79 | 6,335 721| —2,076 —2.065 —2,733  —6,631 
land & Pennsylvania McCloud River Memphis Dallas & Gulf 
—— - i) ae — —July 1 to Sept. 30—|—Month of September— —July 1 to Sept. 30—|—Month of September— —July 1 to Sept. 30— 
1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 191 5. 
33, 326 27.309 70,523 62,781 39.225 32,314 122,889 94,800 19,741 27.939 54,934 79,023 
855 10,180 26,315 32,623 1,473 4,022 4,589 809 4,311 18,116 12,956 
53,092 47.508 129,850 124,515 41 eas 34,397 131,321 101,398 27,768 33,567 79,391 95,202 
118 8. 337 21,413 122 3/933 3,517 15,454 14,962 54 783 11,851 13,422 
4,852 4.5 559 12,800 12,611 4,427 5,552 16,461 15 3,033 4,435 12,562 383 
601 1,778 1,823 373 31 863 10 1,130 1,41 2,922 3,539 
16,670 17, 139 45,358 47,986 10,178 8,467 32,646 23,908 9,372 10,214 26,984 30,387 
Cr70 Cr27 Cr129 ae a ee ee 
___31,866 ___ 32,703 86,145 88,539 21,107 20,160 72,221 60,311 19,023 22,034 59,272 65,640 
~~ 91,225 14,804 43,705 35,976 20.477 14,237 59,099 41,087 8,744 11,533 20,119 29,562 
1,572 1,435 4,336 529 29 1,111 875 935 1,300 »32 85 16 
“9,624 13,368 39,332 31,674 19,180 13,125 55,224 37,151 7,444 10,210 16,269 26,398 
80 80 84 131 13 
Midland Valley Milwaukee Terminal Mineral Point & Northern 
—Month of September— —July 1 to Sept. 30—|—Month of September— —July 1 to Sept. 30—\—Month of September— —Julu 1 to Sept. 30— 
1916. 1915. 1916. 1915. 1916. 191 1916. 1915. 1916. 1915. 1916. 1915 
142,240 101,891 401,509 293,721 14,024 12,168 43,275 41,842 11,256 5,516 32,622 17,472 
42.069 29:462 130.599 ae: oc ee, | eo 1,202 930 916 3,734 
190,407 139,744 550,232 410,717 15,631 13, 678 48,443 46,901 13,797 7,060 42,856 23 053 
38 26,339 107, 114 77,74 2,064 2,071 ‘44 3.58 ‘497 898 7,78 085 
53 15,997 96 49,808 1,436 1.326 ,636 4,006 407 545 2,125 1,810 
62 2,334 a 133 es oe 34 39 100 103 365 326 
56.991 42,970 154, gi3ah 123.979 9,123 7,548 22,740 19,716 2,575 2,031 7,996 6,585 
- «bab cde te BA Cr Soeeeeoeei;  22e280206°80ce° °©*|;}8686786082202905UC—C~CUC(<C CS ULL SSS SQ Qh ULhLULlLlLUWDOUCOCOOOOFj.ULULULULULhU6OU OO 2898 ES O98 8 27 ne ee Te tase 
131,671 93,475 381,677 275,492 12,922 11,180 31,803 27,943 6,112 4,244 19,876 13,820 
58,736 46,268 168,554 135,224 2,709 2,497 16,640 18,958 7,685 2,816 22,980 9.232 
93 5.359 ,802 16,077 833 750 2,5 250 30 30 900 9 
52,798 40,824 150,386 118.843 1,876 1,747 14,140 16,708 7,385 2,516 22,080 8,332 
384 380 7 7 3 3 
Minneapolis & Rainy River Minneapolis & |St Louis System 
—-Month of ae —July 1 to Aug. 31— Minneapolis & 8t Louis Railwa: ansfer Co of Minneapolis 
1916. 1915. 1916. 1915. agree of Septemb er— — ey 1 to Sept. 3 oo a 0. —, er— a 1 to re a 
1 a 16 
2,555 3,827 7,124 5,468| 750, 772,598 2,100,546 1 oor. See) gees Raeece | eeaeat ee 
975 746 1,796 1,515 197, tel 199.374 —'567'655  °555,979 a pieces sessee gga 
4,451 5,701 10,589 8,542! 1,004,365 1,023,356 2.827.605 2,638,696 20,140 23,400 59,980 52,399 
2,783 132 145 11,86 134,780 120,208 392,561 335.695 23 1,628 2,142 47 
1.749 2,296 498 ,09 147.588 124, 283 47.9 8 Bor, 634 1,028 233 2,564 2,474 
adtges } 18, 95 aie anna nas Gum sates 
1,320 1,086 3,061 2,095} 321,158 315.159 899:916 894,045 8,632 9.322 20,077 27,049 
6,580 9,813 14,432 —22,182| 646.304 601,330 1,863,781 1.710.674 9.808 11,209 24,784 33,023 
—2,129 —4,112  —3,842 "—13,639| 358.061 422,025 963,823 928,021 10,241 12,191 35,195 19,375 
221 2 529 354 41,416 32,959 124,333 103,715 .03 2 ,07 ,70 
ci eae i ee 115 292 484 648 asidinas omaha andi ei winin ts 
—2,350 —4,323 —4,372 -—13,994 316,528 388,773 839,005 823,657 9,204 10,991 32,121 16,665 
.73 1,646 1:646 (See also on page 31) 
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EARNINGS. 


Freight revenue----_-_- 
Passenger revenue. -- 
Tot., incl. other rev. 
Expenses— Maint .way 
aint. of equipm’t- 
Traffic expenses__- 
‘Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other - 


Net from railroad _---- 
Taxes accrued__..._- 
Uncollectible rwy. rev. 


Net remaining- ---- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue- ----- 
Passenger revenue--- 

Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm’'t- 
lraffic expenses_ -- 
rransportation exp - 
Transp. for inv.—Cr 

Total, incl. other_ 


Net from railroad _---- 
Taxes accrued 
Uncollectible rwy. rev. 

Net remaining- ---- 
Aver. miles of r’d oper. 
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EARNINGS. 


Freight revenue- ----- 
Passenger revenue--- 
Tot., incl. other rev 
Expenses—Maint.way 
aint. of equipm’t- 
Traffic expenses - -- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad - - -- 
Taxes accrued-_-_----- 
Uncollectible rwy. rev. 


Net remaining-__-__ 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue- ----- 
Passenger revenue- -- 


Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t. 
Traffic expenses -_- - 
Transportation exp 
Transp. for inv.—C 


Total, incl. other - 


Net from railroad -_--- 
Taxes accrued... .-.- 
Uncollectible rwy rev. 


Net remaining ___-__ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_ ----- 
Passenger revenue- -- 


Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm't- 
Traffic expenses__- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad__--- 
Taxes accrued_____-_- 
Uncollectible rwy. rev. 


Net remaining--_-___ 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue-_-_---- 
Passenger revenue--- 


Tot., incl other rev. 
Expenses—Maint.way 
Maint. of equipm’t_ 
Traffic expenses -_- 
Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other_ 
et from railroad- --- 


Taxes accru 
Uncollectible rwy. rev. 


Net remaining- ---- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue- -__--- 
Passenger revenue--- 


Tot., incl. other rev. 
Expenses— Maint. -way 
aint. of equipm't- 
Traffic expenses-_-_ 
Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad ___-_ 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remainin 













































































































































































oper. 


Aver. miles of r’ 








RAILWAY EARNINGS [Vou. 103. 
Minnesota Dakota & Western Mississippi Central Bann of ep River & Bonne Terre 
—Month of September— —July 1 to Sept. 30—|—Month of September— “ae 1 to Sept. 30— |—Month o — “ae 1 to Sept. 30— 
1916. 195. 1916. 1915. 1916. 1915. Y 1915. 1916. 1915 1916. 1915. 
10,892 3,561 23,576 12,888 58,134 51,868 165,173 136,868 61,773 55,701 191,731 163,603 
Dicasice 1 32 3 658 11,029 37 ,062 35,163 9,859 ,099 31,54 3, 
16,138 5,576 32,207 22,623 78,688 71,847 226,020 195,567 75,208 67,261 233,798 198.302 
2,229 1:517 +72 ‘ 12,949 9,028 35,486 27 ,003 10,28 5,725 2 17,105 
3,341 1 490 9,371 j 17,140 12.703 48,956 38,471 11,442 10,360 36,113 30,755 
108 134 178 143 ‘82 82 2,844 2,232 55 80 2,146 1,779 
2,524 1,163 7,707 12,216 15,238 14,789 44,825 41,146 24,367 15,810 706 47626 
9,044 4,709 26,684 ~23,438| 49.655 40,731 — 142,821 —119,194| 49.579 _35,364 138,088 105.719 
7,093 866 5,523 —814 29,033 31,116 83,199 76,372 25,628 31,896 95,709 92,582 
83 381 1,765 1,334 46 133 7,405 7,002 72 801 7,396 5,405 
6,255 485 3,757 —2,149 26,564 28,782 75,791 69,370 21,906 30,095 88,312 87,176 
3 25 164 1 64 6 
Missouri & North Arkansas Missouri Kameas & Texas Lines Missouri Oklahoma & Gulf 
—Month of September— —July 1 to Sept. a —Month of September— —July 1 to Sept. 30—|—Month of September— —duly 1 to Sept. 30— 
1916. 1915. 1916. 1915 1916. 1915. y 1915. 1916. 1915. 1916. 1915. 
73,896 59,975 216,510 182,432] 2,353,899 1,709,632 6,562,417 5,081,800} 120,354 81,684 312,444 217,678 
36,373 30,540 121,300 93,094 836,379 721,701 2,580,096 2,160,271 23,614 19,229 80,039 7 855 
118,458 97,532 360,944  295,708| 3,403,155 2.626.899 9.775.014 7,797,445 150,770 105,494 412,256 287,407 
72 28,414 50,547 7 647,052 446,344 1,887, 1,290,745 22,987 26.026 69, 89,338 
,50 218 36,31 63,539| 638,270 407.527 1,847, 1,203,917 28,364 18,485 77,360 : 
4,477 653 66 95. ,836 177 _ (180,592 164,05 . 3,830 12, 12,441 
35,823 .276 «=: 107,679 +~=—- 100,669 1,046,033 8.004 3,041, 704 2.701 667 55,74 50,313 161,450 135,094 
78.919 91.898 — 222,190 —267,897| 2.511.573 1,901,567 7,309,494 5,649,499| 119.861 ~ 106.604 345,922 ~ 314,540 
39,538 5,633 138,754 27,810| 891,582 725,332 2,465,519 2,147,946 30,908 —1,110 66,334 —27,133 
,800 5,800 y 17,400 133,972 140,577 384, 413,595 »274 128 24,837 387 
17 41 114 887 1,387 : s 13 44 
34,721 —207 ° 124,324 10,295| 756,722 583,367 2,073,854 1,731,480 22,628  —6,245 41,484 42,564 
365 365 3,865 3,865 (See also on page 31) 334 334 
Missouri Pacific System— 
} Missouri Pacifio St Lowis Iron Mountain Southern Total Company 
ee of — “aa 1 to Sept. 30— “a of September— ae 1 to Sept. 30— —Month of September— —July 1 to Sept. 30— 
916. 1915. 191 1915. 916. 1915. 191 1 1916. 1915. 1916. 1915. 
2, BID 798 2,009,424 6, ine 025 5,398,561 2.3282 1 BD 282 6,619,940 5, 607. 724| 4,646,021 3,881,706 13,322,965 1.006.285 
481,034 '477.401 1,512°757 1/496.718 e30 "457.546 1.921.797 1.395.809| 1,085,064 °934:947 3,434:554 2'892:527 
3,042,465 2,712,412 8,918,838 7,546,504| 3,156,085 2,515,292 9,174,814 7,555,859| 6,198,550 5,227, 704 18,093,652 15,102, aa 
558,032 0,792 1,597,002 1,127,035| 594,941 467,462 1,866,201 1,184,219| 1,152,973  888,2 3.463.203 2,311,254 
572,318 548,068 1,794,627 1,604,079 483,569 .900 1,519,157 1,631,710| 1,055.8 1,049 968 3.313.784 3.235.789 
3,593 62,435 232,285 — 193,094 64,342 58,531 208,482 187,726 37, 120 440,767 380,820 
995,347 897,201 2,922,574 2,604,090 828,007 689,276 2,419,889 2,148,835| 1,823,354 1,586, oe 5,342,463 4,752,925 
3,404 925 22,923 1,805 17,486 6 47,817 1,488 20, 1,590 70,740 3,293 
2,285,371 2,005,502 6,762,805 5,788,286|#2,039,549 1,783,324 6.196.702 5,354,171| 4,324,920 3,788,826 12,959,507 11,142,457 
757,093 706,909 2,156,032 1,758,218] 1,116,535 731,967 2,978,112 2,201,687| 1,873,628 1,438,876 5,134,144 3,959,905 
114,441 99,418 332,441 298,254 136,343 110,935 399,543 332,805| 250,784 210,3 31,9 631,059 
1,099 801 5,253 8,785 312 2,396 10,645 1,841 11,113 7,649 19.430 
641,551 602,690 1,818,336 1,451,178| 979,449 614,720 2,576,171 1,858,237| 1,621,000 1,217,410 4,394,507 3,309,415 
3,930 3,930 3,555 3,362 7,485 7,292 
Arkansas Central Mo Okla & Gulf Ry Ce ef Tezas Missouri Southern 
—-Month of August-.—- —July 1 to Aug. 31—|—Month of September— —July 1 to Sept. 30—|—Month of September— —July 1 to Sept. 30— 
1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 
7,591 4,401 12,261 8,057 30,509 12,583 74,343 28,702 10,818 13,370 29,917 33,914 
3,037 3,065 5,961 5,706 593 296 1,701 1,067 1,368 1,093 4,531 3,087 
11,283 8,163 19,519 15,052 31,282 12,997 76,644 30,183 12,856 15,107 36,236 39,239 
2,430 1,943 3,933 4,847 ,320 k 504 6,018 812 4,566 13,964 14,429 
1,298 1,776 2,567 2,497 ,09 2,255 8,535 5,561 1 264 2,088 4,028 93 
172 113 29 207 1,746 1,769 5,023 3,448 64 256 19 
3,034 2,355 5,647 4,709 11,042 9,734 30,608 18,560 2 500 3,237 7,344 8,899 
7.588 6.782 13,757 —13.548| 20,954 ~ 18.173 ~~ 58.564 ~~~ 35,930 10,173 11,085 29.426 — 32,851 
3,695 1,380 5,762 1,504 10,328  —5,175 18,080  —5,747 2,683 4,021 6,809 6.388 
686 795 1,372 1,580 18 140 56 420 351 316 1,054 949 
3,009 585 4,389 —75 10,140 —5,316 17.517 —6,167 2,331 3,705 5,755 5,438 
46 134 134 6 65 
Monongahela Connecting Montana Wyoming & Southern Montour 
—Month of September— —July 1 to Sept. 30—|—Month of September— —July 1 to Sept. 30—|—Month of September— —July 1 to Sept. 30— 
1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 191 15. 1916. 1915. 
$ $ $ $ $ $ $ $ ~ $ 
nile . > ieee Oca: Se 19,414 18,155 51,325 41,472 63,320 58.736 188,059 181,377 
pie ORR Fo, SR. 8 Cor et 219 244 641 732 1,581 1,436 04 3,908 
104,572 94,366 333.478 271,746 19,809 18,773 52,581 43,036 66,734 60,842 oe $33 192,983 
14,388 9,10! 48,285 94 ; 2,006 897 5,39 9,169 6,004 23.166 22,329 
15,121 13,979 44,245 41,303 2,4 2,336 ,218 08 34,577 42, 795 105,699 117,636 
300 30 90: 90 25 46 620 45 1,948 1,415 
58,248 47,518 167,684 134,316 3,382 3,048 9,415 7,519 11,597 12, 131 33,363 36247 
91,037 73,479 — 269,880 _207.093|~ 10.957 8.646 30,045 ~~ 23,012| 58.579 63,592 171,827 182.549 
13,534 20,887 63,598 64,653 8,851 10,126 21,635 20,023 8,154 2,7: 26,804 10,434 
63 569 6,251 7,475 54 48 46 1,51 733 83 4,703 2,505 
eee | RRNGIRE ti ay P< a ee Ok OR IR gg a St 
11,899 18.318 —41,529 57,178 8,307 9,642 20,167 18,505 6,421 —3,585 22,101 7,929 
o 2 o 
Montpelier & Wells River Morenci Southern Morgantown & Kingwood 
—Month of Se = —July 1 to Sept. 30— |—Month of September— —July 1 to Sept. 30—|—-Month of September— —July 1 to Sept. 30— 
1916. 915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 
$ 198 $ $ $ $ $ $ $ $ 
14,320 15,660 45,617 48,935 8,592 3,977 23,990 17,364 25,134 24,768 75,095 74,455 
6,705 6,255 19,706 19,053 1,102 1,287 3,734 3,069 4,590 4,685 16,147 15,927 
24,274 25,275 75,573 77,972 11,038 6.123 32,113 23.546 30,701 30,120 93,855 92,114 
5,246 3,708 14,418 11,769 81 3,998 5,458 10,439 7,073 8.416 22,507 20,571 
2,195 2,013 6,931 6,308 , 978 4,206 3,174 4,908 5,187 282 16,123 
271 269 746 ee?) foe ae 60 60 316 277 1,118 855 
12,509 11,668 33,344 30,797 5,602 3,533 15,800 12,300 9,690 9,258 28,685 28,049 
20,770 18,374 66,866 —51,720|~ 9.903 8.001 26.764 ~~ ~27.158| 24.079 25.569 73.701 73.208 
3,504 6,901 18,707 26,252 1,134 —2,777 5,394. —3,6ll 6,622 4,550 20,154 19,006 
700 1,700 10 5,1 433 42 1,299 ,276 1,026 950 3,120 2,753 
1 804 5,201 13,607 21,151 701 —3 202 4,050 ~~ —4,888 5.596 3,599 17,033 16,253 
Morristown & Erie Munising Marquette & So’east Muscatine & lowa City 
—Monih of September— —July 1 to Sept. 30—|—Month of September— —July 1 to Sept. 30— ie of June— —Jul; 5 hed June 30— 
1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1015 1914-15. 
9,458 7,257 26.944 22,782 56,476 42,198 168,407 130,533 9,391 O a an ee 
1,027 1,100 3,228 3,538 6,858 5,856 22,325 19,448 Re ee cee 
10,981 8,803 33, 219 28,145 68,714 52,278 205,373 161,595 18,562 pany began uaa. . debe 
199 827 3,632 2,707 21,499 14,836 50,201 45,518 SR arte iaaetai 
876 597 2:493 1,898 7,795 6,464 22,634 20,097 Sa eee = «aetna sai 
19 25 0 57 256 188 693 RR ak Heme: Re 6 es 
3,388 2,374 9,709 7,704 16,383 13,207 51,020 40,707 meee 52 > ee 
6,649 5,030 19,125 ~~ 16,398| 47,034 35.546 128,306 ~109.383| 22.505 ~~S~*é<“CS*«‘“ Ws See 
4,332 3,773 14,093 11,747 21,680 16.731 77,066 a :CCCt~*«C 
557 557 1,671 1,671 3,016 2°081 9,048 6,244 See. earn ee 
3,775 3,216 12,422 10,076 18,664 14,650 68,018 al ae | ::*«*« en a 
12 13 137 104 
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EARNINGS. 


Freight revenue-_-_-__-_-_ 
Passenger revenue. __ 
Tot., incl. other rev. 
Expenses— Maint. -way 
aint. of equipm’t_ 
Traffic expenses___ 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad___- 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining___-__ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue. _____ 
Passenger revenue-.-- 
Tot., incl. other rev. 
Expenses— Maint. way 
reat of equipm’'t_ 
= Transportation exp. 
rans 
Transp. for inv.—C* 
Total, incl. other_ 


Net from railroad_--__ 
Taxes accrued_-_._-__- 
Uncollectible rwy. rev. 


Net remaining---_-__ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue___-__- 
Passenger revenue-_-_. 
Tot., incl. other rev. 
Maint. way 

aint. of equipm’t- 
Traffic expenses. __ 

Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad _--- 
Taxes accrued______- 
Uncollectible rwy. rev. 


Net remaining_-~- .- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue- --_--- 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses—Maint. way 
faint. of equipm’'t_ 
Traffic expenses__- 
Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other- 


Net from railroad -__ 
Taxes accrued__-_-__-__ 
Uncollectible rwy. rev. 


Net remaining__-___ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue____-- 

Passenger revenue--- 
Tot., incl. other rev. 
Expenses—M aint.w ay 

aint. of equipm’'t 

Traffic expenses___ 
Transportation exp-_ 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad_-___ 
Taxes accrued______-_ 
Uncollectible rwy. rev. 


Net remaining. -__-_- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue__-_-__- 
Passenger revenue.... 


Er Tot., » Saeh other rev. 

x es— nt.way 

Maint. of equipm’t_ 
Traffic expenses -___ 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad__-__ 


Taxes accrued 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r'’ 


oper. 


EARNINGS. 


Freight revenue__---_-_- 

Passenger revenue. 
Tot., incl. other rev. 

Expe nses— Maint. way 
Maint. of equipm’t_ 
Traffic expenses-_-- 
Transportation ex 
Transp. for inv — T 


Total, incl. other. 


Muscatine, Burlington & South. 


Natchez Columbia & Mobile 


Nevada-California-Oregon 



























































New Orleans Texas & Mexico 


Beaumont Sour Lake & Western 





—Month of September— —July 1 to Sept. 30—;|—Month of September— —July 1 to Sept. 30— |—Month of September— —July 1 to Sept. 30— 
1916. ” “O15. 1916. 1915. 1916. 1915. 191 6. 1915. 1916. 1915. 1916. 1915. 
%.702 1b.516 27,619 28,618 5,428 5,859 17,418 16,192 35,554 35,248 91,339 81,942 
‘967 3,377 991 9,828 235 399 842 96 7.926 9,610 25,064 29,676 
: 42,449 6,144 6,538 19,488 18,026 48, 322 49,749 129,799 124,973 
te e81 M858 4 ood ,280 1,177 2;239 5,335 5,457 9,488 8,833 25,605 36,666 
532 053 1,642 157 1,208 984 ,089 3,303 4.872 '133 15,892 12,109 
372 317 160 01 149 140 46 492 57 805 1,850 2.15 
5,794 5,443 16,747 15,794 1,845 1,966 5,367 5,690 15,065 14,039 37,160 34,622 
5395 0-194 27.500 ~~26,000 | 4,823 6,207 16.581 —16.467| 32.317 30.509 89.173 93.387 
; 8,131 14,165 16,449 1,321 241 2,906 1,558 16,004 19,150 40,626 31,586 
: $00 4i6 ,20 124 225 180 58 540 1,910 ; 5,73 (93 
“F669 “774 72,065 15,200 1,096 61 2,321 1,018 14,093 17,170 34,889 25,628 
a vk 29 30 275 27 
Nevada County Narrow Gauge Nevada Northern New Iberia & Northern 
—Month of September— —July 1 to Sept. 30— | —Month of September— —July 1 to Sept. 30— |—Month of September— —July 1 to Sept. 30— 
1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 191 5. 
6,959 6,460 1,881 18,064 154,099 125,310 493,846 389,201 9,528 10,769 oF, 703 25,094 
4.605 4,954 14,771 17,054 12,062 ,389 37 662 33,494 434 871 1,515 2,161 
12,617 12,670 39,741 37,544 171,239 140,723 546,479 434,979 10,160 11,766 25,771 27,587 
(141 1,617 3,202 1124 (895 :28 (653 58,850 8,475 ,689 . 8,531 
1,512 1,070 669 4,061 : 78 f 35, ‘028 5,881 889 :930 2,297 
11 126 332 356 698 611 : 28 33 404 1,408 1,44 
3,377 3,286 10,404 10,289 23,108 25,168 J ae ‘879 3,237 3,966 11,234 11,160 
“7,525 7.150 ~ 23.920 ~22,197| 64,468 61,221 206,280 __187,438| 18,782 9,501 — 38,573 27,082 
5,092 5,520 15,821 15,346 106,771 79,501 340,199 247,541) —8,622 2,264 —12,802 504 
660 57 1 980 1,725 6, 8,505 18,674 26.041 809 8 2,427 2,427 
4,420 4,945 13,823 13,622 100,590 70,996 321,524 221,499| —9,431 1.455 —15,229  —1,922 
21 2 165 165 1 100 
New Mexico Central New Orleans Great Northern New Orleans Mobile & Chicago 
— Month of May—— ——July 1 to May 31—— — of — —dJuly 1 to Sept. 30—|—Month of September— —July 1 to Sept. 30— 
1916. 1915. 1915 16. 191415. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 
2.739 2 404 36,433 35.381 108,820 106,231 352,964  315,864| 139,096 124,168 396,498 344,566 
1,088 1,458 12,698 16,975 27,169 24.143 89,030 79.010 27.726 23,030 84.772 71,265 
4,288 4,552 55,384 59.962| 143.248 143.041 464,261 432,730| 174.160 154,151 503,966 436,955 
952 2,467 20.385 Y 14,732 18,991 45,648 53,143 22222 23,802 76,226 9,10 
1,099 2,073 344 14.010 24,339 24,747 (813 71,183 29 346 27, 277 78,883 72,328 
248 201 799 ,139 2,705 2'917 8.355 8.440 4,090 12,403 132 
1,789 2,544 20.729 26,919 40,194 41,804 124,899 124:104 51,008 43 ‘6 155.776 142,295 
~ 5,301 7.656 62.376 ~60.463|_ 88.845 94.543 264,166 275.426] 113.366 109.573 343,480 316,744 
—1,0i2  —3,103 —6,991 —5l1 54,402 48,497 200,094 157,304 60,793 44,577 + +160,486 120,210 
300 0 7,383 10,305 5,372 3,892 14.334 11,706 :490 6,876 19.471 ,158 
P<: res tt: 165 : 10 78 42 35 47 161 294 
—1,312 —4,134 —14,539 —10,822 48,991 44,594 185,681 145,555 54,267 37,653 140,853 99,758 
11 1 28 284 402 402 
Niew Orleans Texas & Mexico Syste|m— 













































































Net from railroad -__ 


Taxes accrued 











Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r’ 


oper 

















Orange & Northwestern 
—Month of September— —July 1 to Sept. 30—|—Month of September— —July 1 to Sept. _ —Month of September— —July 1 to Sept. 30— 
1916. 1915. 1916. 1915 1916. 1915. ig 1915 1916. 1915. 1916. 1915. 
81,057 100,987 223,135 289, 951 64,946 41,741 245 123, 284 10,651 2,110 38,91¢ 35,616 
34,636 19,738 69,255 69,739 26,258 9,397 oP 2a3 27 :537 1,011 1,133 3.863 »215 
119,276 128,834 302,777 384,541 94,543 54,343 226,138 159, 473 12,522 13,757 45,034 41,813 
20,78 13,115 55,759 54,680 8,912 7,306 30,913 24,520 3,190 5,574 12,333 13,097 
22,724 19,884 56,821 63,611 8,092 5,792 27,106 iy 968 1,487 165 6,527 5,435 
5,059 3,419 15,815 11,436 1,943 1,431 6,452 417 454 1,384 1,231 
32,906 44,87: 84,039 126,416 27,451 22,280 73,426 60: "302 4,937 5,354 14,511 14,517 
87.883 —— 91,380 359.008 —Dat.910| 49.208 ——30.303 147.165 —117.514| 10.609 ——18.300 37.215 37.387 
31,392 37,574 70,771 99,631 45,338 13,950 78,973 41,957 1,823 —1,633 7,819 4,426 
1,346 1,501 4,074 4,504 1,776 2,509 tet 6,119 76 735 2,291 2,182 
anaumnpe  -@@esee . . #ensece ro 4 oeeoce eeeaesoe bs a — canes ee ocsoece 
30,046 36,073 66,697 95,074 43,562 11,440 73,450 35,837 1,059 —2,368 5,527 2,243 
191 285 118 118 61 61 
St Louis Brownsv & Mexico Total Company Louisiana Southern 
—Month of Se — | 1 to Sept. 30—|—Month of September— —July 1 to Sept. 30— |—Month of —— —dJuly 1 to Sept. 30— 
a a oe 1916. 1056. - — a ~~ wi 1916. — ee a 
268,739 194,896 766,540 450,198 425,393 349,734 1,193,833 899,049 9,593 5,299 24,900 14,350 
208,058 77,620 570,694 210,771 269,963 107,888 5,385 11,262 2,659 2,528 8,500 8,487 
496,129 289,563 1,420,021 713,948 722,470 6,497 1,993,970 1,299,774 12,990 9,158 35,798 26,229 
43,455 41,894 157,598 108,174 76,337 67,88 256,603 00,47 326 2/002 4,903 5,362 
36,519 36,989 122,540 95,350 68,822 64,830 212,994 182,361 2,298 835 6,587 2,825 
9,502 5,408 26,539 15,690 6,921 10,712 50,190 32,471 a7 84 262 48 
102,924 73,549 350,949 201,624 168,218 146,056 22,925 403,359 4,742 4,120 13,576 11,785 
Cr386 Cr166 Cri,401 Cr743 Cr: Cr166 Cri,401 CTE caciaw _.-scetoabnae ocala ote bo 
201,903 167,980 685,930 450.467 349,690 315,023 1,102,316 890,278 7,421 7,072 25,410 20,655 
294,225 121,583 = 734,090 263,480) «372,778 ~=—«171,474 891,653 409,494 5,569 2,086 10,387 5,573 
8,000 6,500 24,000 19,500 11,885 11,245 35,693 2,3 000 821 3,000 2,464 
80 30 529 1,042 30 722 | | iP error rs re 
286.144 115,053 709,560 242,938 360,811 160,198 855,234 376,092 4,569 1,265 7,387 3,109 
5 918 1,012 65 65 
New Ori Setsihieme & Natchez |New Orl Southern & Grand Isle New York & Pennsylvania 
—Month of —- —dJuly 1 to Sept. 30—|——Month of May—~— ——July 1 to May 31——| —-Month of September— —VJuly 1 to Sept. 30— 
1916. a i’ a 1935. oy a 1915-16. 1914-15. 1916 is}- a ses. 
6,571 6,567 17,149 18,578 7,065 4,986 56,464 67,201 5,346 5,530 14,170 14,530 
191 260 705 906 4,119 4 ‘221 45,995 46,300 1,260 1,669 432 6,175 
7,091 7,096 18,786 20,116 12,394 10,094 111,186 122,455 7,101 7,794 19,769 22,441 
1,234 1,610 3,767 5,048 »965 2"895 31,37 9,573 .225 2,838 4 :790 
1,516 2,388 5,175 7,476 1,297 2,0: 13,710 x 351 706 1,301 2,758 
, 272 150 728 453 320 65 »55 el - cueewa <) weadee - cet > ) eee 
3,684 2,741 8,905 7,583 4,387 3,527 40,910 on 3.148 3.222 8,112 8,527 
to ae eS ee eee 2 ee ee ee De ee. ee et T7 aahanut Teac wiavesiaen asthe o Seen 
7,001 7,142 19,452 21,539 10,076 9,357 99,047 93,853 7,261 7,296 20,382 21,176 
89 —46 —666 —1,423 2,318 736 12.138 28,601 —159 498 —613 1,264 
400 350 1,200 1,050 900 1,100 187 12,100 242 242 728 728 
—310 —396 —1,866 —2,473 1,418 —363 —49 16,501 —402 255 —1,341 535 
2 29 59 59 56 56 
New York Chicago & St. Louis |Norfolk & Portsmouth Belt Line Norfolk Southern 
—Month of September— —July 1 to Sept. 30—|—Month of September— “a 1 to Sept. 30— Oovers lines o ted by steam o 
1916. 1915. 1916. 1915. 1916. 1915. 916. 1915. a . September— aie 1 to enn ¥30— 
$ $ $ $ $ $ o16., 1915. 1916. 19) Ate 
1, 19% 361 Oeeees BO ee Geet eo nw. decease. > chekue. 22505 279, oy ,702 776,397 54,064 
38,825 139,688 496 ,982 "OM 0 One ee a ee 119, 393 87, '881 371,800 309° 845 
23 ai 787 =1,142,480 3,878,285 3,160,355 24,144 20,404 70,474 59,684 423,814 350,826 1,231,836 1,028,736 
127,853 87,076 71,29 308,395 3,515 ,607 »786 ,583 61,691 656 184,857 138,070 
388 ,663 159,641 11 49,168 2,334 ,920 . 6,065 59,759 51,725 188,397 147,630 
54,815 43,860 149,974 DME =" wcanad’-” < redmama > ' a (seeaeeee-<, 1 oe 7,821 7,781 25,153 23,654 
505.619 414,151 1 0Bt+1se 1,217,785 9,249 7,684 28,332 34,127 135,085 119,239 398,787 357 ,537 
. ares [Aa |)6}6|.  Jenaethal  -<aemae . .eeneee . -<eeetnee -. . -eetedal a! ennai... 0 eee 
1,108,520 723,590 2,940,108 2,193,458 16,061 13,130 49 ,225 51,420 282,625 244,605 852,905 718,583 
~ "183,266 418,889 938,176 966,897 8,082 7,273 21,249 8,263 141,188 106,220 378,931 310,152 
42,000 43.09 seats 7 126,000 5 950 ,650 ,450 15,015 3 0. 85 
-—.”lhmhm.DmhLlLLULlclUM Ol. LL. Leese . | enpueee |: -Oianee . cenmae Si 6... s@¢ce0ne ae : -- demas 
141,221 376,846 812 270 840 726 7,532 6,323 19,599 5,813| 126,096 “93,969 338,434 273,300 
570 569 (See also on page 31) 1 13 907 907 
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EARNINGS. 


Freight revenue_____. 
Passenger revenue--_- 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’'t_ 
Traffic expenses_ 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad_-__- 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining er 


Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_____- 
Passenger revenue-_-- 


Tot., incl. other rev. 
Expenses— Maint.w ay 
Maint. of equipm’t_ 
Traffic expenses _ 
Transportation exp. 

Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad__--_- 
Taxes accrued______- 
Uncollectible rwy. rev. 


Net remaining ----- 
Aver. miles of r’'d oper, 


EARNINGS. 


Freight revenue-_-__._- 
Passenger revenue--- 


Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t_ 
Traffic expenses_-_-_ 
Transportation exp- 
Transp. for inv.— Cr 


Total, incl. other_ 


Net from railroad __-_- 
Taxes accrued______- 
Uncollectiblerwy. rev. 


Net remaining-_ __-_- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_-_-_-_-_- 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses— Maint.way 
Majnt. of equipm’t_ 
Traffic expenses_ -__ 
Transportation exp - 
Transp. for inv.—Cr 
Total, incl. other- 


Net from railroad _-__-_ 
Taxes accrued ------- 
Uncollectible rwy. rev. 


Net remaining_ ---- 
Aver. miles o/ r'd oper. 


EARNINGS. 


Freight revenue_____- 
Passenger revenue__-- 
Tot., incl. other rev. 
Expenses— Maint.was 
Maint. of equipm t 
Traffic expcuses__. 
Transportation oxp- 
Transp. for inv .—C, 
Total, incl. other_ 


Net from railroad__--- 
Taxes accrued -_------ 
Uncollectible rwy. rev. 


Net remaining_---- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue__-_-_. 
Passenger revenue--_- 
Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm’t_ 
Traffic expenses___ 
‘Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad_--- 
“axes accrued....... 
Unccllectible rwy. rev. 


Net remaining_-____ 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue. _-_-__- 
Passenger revenue--_- 
Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’t- 
Traffic expenses. _- 
‘Transportation aap 
Transp. for inv rT 
Total, incl. other. 


Net from railroad_-__ 
Uncollectible rwy. rev. 
Net remaining 


Aver. miles ofr a oper. 













































































































































































Pittsburgh Shawmut & Northern 























—Month of September— —July 1 to Sept. 30— 
a038- 1036. 1916. a0}. 
117,444 173,489 482,063 471,736 

444 9,949 26,607 30,541 
tert 186,721 516,342 512,312 
219 33,065 94,535 93,47 
38°304 43,981 166 J bet 122,348 
,069 1,520 4,924 
49,332 50,346 178. 333 142,304 
128.919 133.103 ~ 451.697 ~ 376.639 
— 3,568 53,617 64,645 135,672 
2,705 1,853 e 5,358 
—6,274 51,764 57,645 130,314 
20 294 






































Potato Creek 





RAILWAY EARNINGS [Vou. 103. 
Norfolk & W/estern | System Northampton & Bath 
Norfolk & Western iamson & Pond Creek —Month of September— —July 1 to Sept. 30— 
— Month of September— “Tare 1 to Sept. 30—|—Month of September— —July 1 to a 30— 1916. 1915. 1916. 1915. 
1916. 1915. 1916 1915. 1916. 1915. 1916. 1915. ae $ $ $ 
4,359,128 4,105,167 12, a "741 12, 015,450 13,577 10,679 41,293 30,319 9,205 9,908 25,161 30,487 
__ 556,718 5 "521 ,043 1,685, 458 1,525.31 6 1,166 135 516 3,47 77 84 241 275 
5,122,182 4,789,627 15,310,316 13,986,463 15,168 12,153 45,962 34,815 9,423 14,616 28,269 44,109 
86,403  °'675,9 2:100,461 1,960,071 ,67 1,455 94 474 1,440 1,414 3.901 61 
838,005 84,733 2,556,564 2,387,765) _____. a 248 1,117 2,852 4,256 8,341 
62,798 57,58 186,227 63,28 1S i, waskde 3 6 73 _ 210 2 . 694 
1,207,790 1,147,535 3,626,257 3,396,947 3,102 2,829 9,306 8,570 4,984 7,897 14,257 23,809 
€rl10,313  Cr18,.298 (r56,255 ¢r54;840| 28 = eneeee  aeeenel  cectes  esenus sults -.- Muuee 
2,880,726 2,725,127 8,695,994 8,084,167 5,189 4,450 15,332 13,544 7,898 12,650 23,514 38,327 
2,241,455 2,064,500 6,614,321 5,902,296 9,978 7,703 30,630 21,271 1,525 1,965 4,755 5,782 
5,000 168, ‘ 4,000 55 450 1,650 “ 221 232 663 696 
1,986,359 1,896,428 5,948,031 5,396,434 9,428 7,253 28,980 19,921| 1,304 1,733 4,091 5,085 
2,085 2,041 (See also on page 31) 1 15 7 7 
Northern Pacific System 
Northern Pacific Big Fork & International Falls Minnesota & International 
ee of = a | 1 to a 30— | —Month of September— —July 1 to Sept. 30—\|——Month of September— —July 1 to Sept. 30— 
916. 916 1915. 1916. 1915, 1916. 1915. 1916. 1915. 1916. 1915. 
5, BRO 634 4, 817, 987 15, D35. 350 12, 204,545 3,584 696 10,790 10,993 51,73 23,129 144,826 103,411 
1,345,201 1,381,209 43217601 4,253. 977 2°186 i ‘777 6,34 6,202 19,456 16,620 64, 58,075 
- 576, 476 6, 7s 189 21,349, 766 18, 194,302 6,524 5,156 19,195 19,016 76,732 43,915 225,974 178,416 
4,939 872,758 2,967,3 2,749,279 1,753 054 7,052 708 12,203 7,63 39,75 27,486 
869, 299 570,699 2,206, 137 1 1987, 814 218 131 1,115 798 66 10,698 28,936 30,612 
93,738 95,966 308,523 6,192 4 4 162 142 553 43 1,609 1,31 
1,940.477 1,633,594 5,538;873 4, oae° 934 2,649 2.127 7,580 7,008 25,061 17,568 69,018 58,015 
Cr88,506 Cr23;910 Cr206,629 Cr183 403 Dates « «Gah aes ahaa je ee snide cosnce _ _usiieet | iines 
3,714,184 3,325,589 11,420,590 10,186,188 4,902 4,569 16,569 13,315 48,915 38,519 146,512 124,298 
3,862,292 3,442,599 9,929,175 8,008,114 1,622 587 2,625 5,700 27,817 5,395 79,462 54,117 
6,200 391,378 1,419,564 1,131,296 316 248 976 944 805 2,181 11,294 8,884 
845 309 3 756 L wecee ewe T - neanne is... 55 
3,344,246 3,050,912 8,505,302 6,876,061 1,304 338 1,642 4,755 24,004 3,214 68,149 45,233 
6,504 6,483 34 34 195 196 
Northwestern Pacific Norwood & St Lawrence Ocean Shore 
—Month of September— —July 1 to Sept. 30— |—Month of September— —July 1 to Sept. 30—|—-Month of August-— —July 1 to Aug. 31— 
191 16. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 
935,209 164, 983 694,409 482,485 7,856 4,110 34,233 8,281 9,781 16,214 18,018 31,228 
___ 185,329 206,046 ~— 653,389 = 721,721) 865 723 2, 532 2,321} si ___ 8,384 «12,696 18,459 
468,554 416,063 1,502,422 1,335,396 12,796 5,850 33,323 14,263 16,377 25,649 33,296 51,568 
43,13 57,21 155,21 9,287 759 473 2,280 1,479 5,075 8,283 33 15,515 
46,022 40,104 133,066 4,78 733 771 248 2,355 804 4,562 10,645 0,562 
5,684 4,729 16,765 17,637 12 7 12 1 635 ° 904 273 
137,74 128,839 420,849 375,063 3,203 1,785 9,230 5,130 6, $33 8,639 13,633 18,381 
Cr1,213 Cr1,376 _Cr2,623 CPE SO6|  ncclas ew wwe chenne sieeen _tintetins Nests same’ 7 aad 
241,178 237,145 753,079 714,412 5,052 3,370 14,832 10,078 17,190 23,465 36,902 48,691 
227,375 178,917 749,343 620,983 7,743 2,480 18,490 4,184 —812 2,184 —3,605 2,876 
: 17,315 54,466 51,405 30 257 895 742 1,129 924 2,259 771 
eae 2 Se 298 43 ahah ates Ree teas Perk auteurs 1 es we 1 
209,220 161,602 694,578 569,535 7,443 2.205 17,595 3,441 —1,942 1,258 —5,865 104 
507 506 18 1 53 53 
Ocilla Southern Ohio River & Western Ouachita & Northwestern 
—Month of September— —July 1 to Sept. 30—|—Month of September— —July 1 to Sept. 30—|—Month of —— —July 1 to Sept. 30— 
1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1936. 1915. 
12,914 12,050 26,432 25,443 8,541 8,415 24.770 20,819 16,313 22,454 49,780 64,044 
,001 2,382 533. ,089 8,856 9,537 30,233 29,808) --.... ------ ceebes ae 
16,290 15,056 36,162 33,399|" 19,909 21,235 65,064 60,786 16,719 22,797 50,929 65,240 
2,150 172,560 He 5,346 4955 8,396 21,729 23,214 7,852 9,555 22,040 27,020 
2,069 895 5,606 ,833 4,101 2,886 12,035 30 2,702 3,119 7.796 91732 
637 515 2,042 1,361 161 132 530 460 243 251 808 716 
4,158 3,729 11,455 209 7,326 5,974 23,420 17,637 4,789 5,268 14,226 16,765 
~9,788 7,365 28,136 __20,203|~ 19,319 18,830 60,193 _54,953|__15.804 18.444 _ 45.782 54,874 
6,502 7,691 8,025 13,196 590 2,404 4,871 5,832 854 4,353 5.147 10,371 
437 437 1,311 186 1,094 1,046 3,355 .990 360 275 1,080 82 
6,064 7,254 6,714 12,009 —504 1,358 1,515 2,842 494 4,078 4,067 9,546 
11 95 111 111 65 65 
Pacific & Idaho Northern Paris & Mt Pleasant Peoria & Pekin Union 
—Month of ——— —July 1 to June 30— |—Month of September— —July 1 to Sept. 20— —Month of September— —VJuly 1 to Sept. 30— 
196. 1915. 1916. 1915. 1916. 1915 1916. 191 1916. 1915. 1916. 191d. 
12,945 10,798 28,153 21,364 12,697 6,374 31, 328 18,041 11,027 7,788 33,323 23,370 
3,649 3,47 12,137 12.380 2,656 2,146 7,342 409 4,835 3,479 13,596 10,109 
17,875 15,681 44,175 37,550 16,506 9,196 40,948 25,954 87,105 78, 102 259, 339 219,875 
,199 5,312 16.593 4,475 1,530 1,716 5,635 384 10,930 9,246 24,133 26,655 
914 1,296 2,322 4,851 803 66 894 1,488 12,896 12, 105 39,402 35,559 
222 310 689 978 325 231 829 696 6 16 352 
2,912 2,892 8,209 8,067 3,178 2,700 9,476 8,566 42,075 39,853 127,539 113,404 
10.337 — 10.591 — 31,195 —30.573|~ 7.436 — 5,878 21,634 —16.810| 68.847 64,361 _ 199.790 __184,416 
7,538 5,090 12,979 6,977 9,070 S51; genie 9,144 18,257 13,741 59,548 35,458 
266 1 808 9 600 500 1,800 1,500 7,000 6,500 20,5 +600 
7.271 5.072 13.171 6,877 8,470 2,817 17,513 7,644 11,257 7,241 39,047 15,939 
Peoria Railway Terminal Pere Marquette Pittsb Allegheny & McK Rocks 
—-Month of —— —July 1 to Aug. 31— Month of September— —July 1 to Sept. a —Month of September— —July 1 to Sept. 30— 
1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915 1916. 1915. 1916. 1915. 
$ $ $ $ $ $ $ $ $ $ $ 
10,854 7,657 20,270 16,398] 1,408,616 1, 199.245 CBee B16 BASS OSA! 2...-. Lsnees. geetcn 2 
6,340 6,535 12,869 13,086 444:757 396,948 1,393,802 1,313,374 a ea ae 
21,469 16,890 41,471 36,036 | 2,042,302 1,753,585 5,798,538 4,935,607 17,484 14,246 52,975 34,963 
2794 2,410 4,902 5.114 197, 172,164 559.184  °593,172 715 96 18 5,531 
2,197 472 5,089 5,114 366,127 308,017 1,040,444 873.058 2,001 : 5,131 4,692 
11 97 216 219 31,961 28,653  '106.595 OPTIR| 3 -occcee ||| Meee eee eee 
8,794 8,609 17,646 17,418 662,122 549,777 1,887,615 1,627.502 7,870 5,915 23,982 15,845 
14.503 14,003 29,205 ___28.775| "1,305,903 _1,009,876 ~3,736,590 ~3,322,004| 11,560 9.709 36,012 27,713 
6,965 2,886 12,266 7,261|" 736,399 653,708 2,061,948 1,613,602 5,923 4,537 16,963 7,250 
1,381 996 2,762 1,993 50,877 ; 153,730 138,950 864 146 2,564 3,440 
EE 93 eee 882 1,422 Al cmecek < cacuan = eee Oe ee 
5,541 1,890 9,459 5,267 684,639 606, 749 1,906,795 1,474,611 5,059 3,390 14,398 3,810 


Prescott & Northwestern 


























—Month of September— —July 1 to Sept. 30—}—Month of September— —dJuly 1 to sept 30— 
1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 

$ $ b $ 3 $ $ $ 
20,096 21,242 55,609 67 ,342 6,187 T.h71 54,222 49,057 
225 259 853 827 347 330 1,468 1,511 
21,133 22,186 58,977 70,111 6,839 7;,¢¢4 56,935 51,906 
7,176 8,277 22,521 24,886 1,307 2,240 5,371 8,053 
4,262 3,300 11,26 12,511 584 1,46 5,22% 884 
143 36 421 14 588 312 1,597 1,248 
6,554 5,938 18,573 18,181 3,088 2,484 15,110 1,234 
18.527 18.186 — 54.484 ~57.467|~ 7.306 7.345 — 30.433 27.808 
2,605 4,000 4,492 12,443 —467 425 26,501 24,007 
250 250 f 750 293 250 87 770 
2,355 3,750 3,742 11,693 —760 175 25,621 23,237 

5 ‘ 33 33 
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RAILWAY EARNINGS 








EARNINGS. 


Freight revenue_-__... 
Passenger revenue... 


Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm’t_ 
Traffic expenses -.- 
Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad_-_-_- 
Taxes accrued_--_-_--- 
Uncollectible rwy. rev. 


Net remaining____- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_-__-_-_- 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm’'t- 
Traffic expenses--_-_ 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad_-_-_- 
Taxes accrued_-___-_-_- 
Uncollectible rwy. rev. 


Net remaining ----- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_-_-_-_-_- 
Passenger revenue- -- 
Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’'t_ 
Traffic expenses__-_ 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other- 


Net from railroad__--- 
‘Taxes accrued....... 
Uncollectible rwy. rev. 


Net remaining. ---_- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue-_-_---_- 
Passenger revenue--- 


Tot., incl. other rev. | 


Expenses—Maint. way 
Maint. of equipm’t- 
Traffic expenses_-_-_ 
Transportation exp- 
Transp. for inv.—Cr 

Total, inci. other- 


Net from railroad_-_-_- 
Taxes accrued... . 
Uncollectible rwy. rev. 


Net remaining_-___- 
Aver. miles of r’d oper. 


EARNINGS. 


Zeeighs revenue-_-_-___- 
Passenger revenue---_ 


Tot., incl. other rev. 
Expenses—Mai nt.way 
aint. of equipm't_ 
Traffic expenses-_- 
Transportation ex 
Transp. for inv. T 
Total, incl. other_ 


et from railroad__- -- 
axes accrued_--_ _-_- 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue- ----_- 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm't_ 
FS enpenees ae 
ransportation 
Tranap. for inv poo, 
Total, incl. other. 


Net from railroad-_-_-__ 
Taxes accrued_-_-_--_- 
Uncollectible rwy. rev. 


Net remaini 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue_-_-_- 

Passenger revenue... 
Tot., incl. other rev. 

—Maint.way 

ame. of equipm’t_ 

r oo bes rs 

rans 

Pranep. for inv exp. 
Total, incl. other. 


Net from railroad_-_-_ 
Taxes accrued____-_- 
Uncollectible rwy. rev. 


Net remaining- ~~... 
Aver. miles of r'd oper, 


piain 





Pullman Railroad Co 


Quanah Acme & Pacific 





Raritan River 

































































































































































































































































































































































































































—Month of September— —July 1 to Sept. 30—|—Month of September— —July 1 to Sept. 30—|—Month of September— —July 1 to Sept. 30— 
1916 1915. 1916. 1915. 1916. 1915. 1916. 1915. 4 915. J 
a ee ee , 17,917 14,772 48,643 44,534| 30,633 23,571 114,544 
iis cena. COG 3h Sana 4,234 4,547 12,244 _13,919 6,152 2°719 18,034 
11,039 10,294 34,176 26,962 23,894 20,868 66 064 63,121 40,029 27,328 145, 214 
1,064 398 a ,02 3,388 1344 11,368 8,273 4,106 931 4,595 
1,805 1,644 5,381 72 1,628 1,414 4,980 4,018 10,142 3,613 39 425 
65 52 207 187 362 261 1,002 797 337 329 932 
4,216 3,779 12,614 9,989 5,827 5,235 17,092 15,758 11,176 7,008 34,944 
“7-845 ~~ 6.489 — 24,554 18,745] 12,686 _ 10,548 763 32,933 | ___28,040 15,383 — 79.475 43, 
3,194 3,804 9,622 8,217 11,208 10,319 7,281 30,188 11,988 11,945 65,738 
1,199 883 3,597 2,650 1,000 750 3,000 2,250 1,2 ' 3,750 
1,995 2,921 6,025 5,567 10,208 9,569 24,281 27,938 10,738 10,945 61,988 43,940 
Ray & Gila Valley Reynoldsville & Falls Creek Rio Grande & Eagle Pass 
—Month of oe A Rai — 1 to Sept. 30—|—Month of — —JdJuly 1 to Sept. 30—|—Month of September— —July 1 to Sept. 30— 
1916. 1915. 1916 1915. 1916. 1915 ; 1916. 1915. 1916. 1915. 1916. 1915. 
49,031 38,341 161. 441 118,655 7,628 7,470 22,142 21,567 6,385 6,842 17,673 20,737 
499 586 668 MheO | ekewee  eatinee: 8 Bie |) eee 954 773 2,095 2,065 
50,817 39,686 166,763 122,501 7,774 7,545 22,638 21,841 7,792 7,938 22,066 23,614 
'397 782 4,809 12,690 118 139 132 4,299 ,191 1,719 0 5,751 
614 1255 25,292 1,98 583 446 2.008 2,974 1,747 2,617 6,022 
69 235 43 54 37 3 11 112 111 56 273 
6.959 4,065 18,698 12,246 2,136 1,830 6,270 5,531 1,509 1,747 4,867 
17,822 14,661 58,252 ~ 48,334 4,216 4.054 12.760 13,945 5.369 ~~ 6,970 ~ 17.818 ~~ 21.471 
32,994 25,024 108,510 74,166 3,558 3,491 9,878 7,796 2,422 968 4,248 
91 96 2.5 2,413 94 94 282 282 527 475 1,581 
32.083 24,057 105,926 71,752 3,464 3,397 9,596 7,614 1 895 493 2,667 
Richmond-Wash|ington System Rock Island Southern Railway 
Richmond Fredericksburg & Potomac shington Southern —dJuly 1 to June 30— ——Month of July-— 
———_ of September —July 1 to oom. 2 30— ——— of = a 1 to me 30— ao avee 6. a oa 1915. 
916. 1915. 1916 ¢ : $ 
136.280 105.669 506.392 366, 990 45,187 37 ,224 167 ,623 126, °730 122,228 123,487 6,496 8,035 
96,152 82,851 274.422 226,741 58,329 48,105 _ 159.418 _ 127,286 126,291 124.177 11,032 11.913 
272,768 219,159 881,727 683,813 136,237 110,620 422,785 331, 895 260.823 260,340 19,473 
29.456 2,03 5,77 56,507 15,539 15.876 39.19 829 42.1 34,692 2,111 
36,222 30,728 113,157 90.861 13,636 13,249 43,880 38: 519 33. 039 26.995 "18 
yf 3,349 11,559 10,060 1,261 1,28 4,117 6, 6,751 250 
84,222 76,765 270,504 238,863 40.398 33/892 130,596 109/665 80, 800 83/812 3,805 
164,374 142.458 491,398 ~425.474| 75.818 68.502 231.578 —207,018| 174.406 164.841 ~~ 9.873 ~~ 13.349 
108,393 76,701 390,328 258,339 60,419 42,118 191,207 124,877 86,417 95,498 9,600 
7,908 7,586 27,540 22.758 3,865 540 11,958 10,620 11,043 11,210 920 
20 27 109 oie tl ceeeee renee eee 
100.480 69,095 362.761 235.471 56,549 BaF 179,241 114,249 75,373 84,2388 8,680 
87 87 35 35 
Roscoe Snyder & Pacific Rutland St. Louis & Hannibal 
—Month of September— —July 1 to Sept. 30— —Month of —- em 1 to ~~ i —Month of September— —VJuly 1 to Sept. 30— 
1916. 1915. 1916. 1915. 1916. 1916. 1916 191 1916. 1915. 1916. 1915. 
13,078 9,532 So. 217 29,323} 164.063 167,454 508,585 489,753 14,989 17,856 38,547 49,547 
835 1,158 2/856 3.259 140.930 134:890 389.982 374.279 5,953 7,263 ‘851 20,895, 
14,441 11,084 36,560 33,744, 357,802 344,204 1,051,317 985,159 23,209 27,418 62,914 
1,891 1352 6,048 1195 40,085 43,864 131.412 136,557 130) 6,298 18,716 
403 97 1151 1/229 56,773 41,107 6,400 146,329 ‘28 1,988 7,761 
1,734 852 3.717 2,859 10,994 8,206 32,288 28.936 4 416 1,238 
2,529 2.211 7.549 7,222 108,791 103 ,457 333 ,957 314,764 6,377 7.044 18,867 
3.055 ~~ 6.381 ~ 20.929 ~~ 20.057| 225.582 203,151 688.855 _645,988| 18.347 16.601 49.138 ~~ 53.020 
6,386 4.703 15.631 13,686 132,220 141.053 362,461  ~—339,170 4,862 10,817 : 
31 963 79 17,457 17,146 51.861 50.867 625 . 650 lease 
6 8 ee 306| 114.757 123.906 310.504 ~ 288.303| 4.937 ~~ 10167 > 11001 > DD O71 
7 14,691 12,896 452 RT ES 4 237 10 167 11,901 
pr St Louis & O’Fallon niin * Louis Transfer ali St Louis Troy & Eastern 
—Month of September— —July 1 to Sept. 2 —Month of september— —duly | to sept. 30—|—Month of September— —July 1 to Sept. 30— 
1916. 1915. 1916. 1915 a 1915. 1916. 1915. 1916. , ‘1915. i916. 1915. 
‘ $ 
23,769 17,158 58,500 a dasine | didn thee: @hkent 42,736 22,417 110,875 
24,086 18.396 60.565 ~~ 51.643| 49.240 37.393 136.513 104,945|~42.815 20.878 — 11.500 ~—Gb079 
337 2,352 1,52 4,065 3,852 5,273 12,24 1,83 964 1,60 , 13305 
8.295 46 21 OL 8 9 Sh 5 Bo0 3 aor 11 952 45 687 7,55 24,498 
2,338 ~ 1,956 7,167 5,616 28,942 20,958 83,106 60,363 4,918 3,431 14°190 
12.429 8,609 ~ 34,249 ~~ 22.058| 38.727 33,179 114,420 —90,069| 18.373 — 14.000 83-136 50015 
11,656 9,786 26,316 29,584 10,513 4,214 22,092 14,875 24,441 7,888 60,473 
5: ,000 3, 3,0 800 800 4 4 1,458 1,050 4,09 
10,656 8,786 23,316 26,584 9,713 3,414 19,692 12,475 22,983 6,838 56,382 ~ 12-813 
Bt Louis Southwestern System nl 
St Louis Southwestern u outowestern Ry o exas Total Company 
—Month of Seplember— uy 1 to Sept. - a of — “a 1 to ~~ — —Month of September— July 1 to Sept. 30— 
Li f 916. 1915. 916. 1915 
588,666 480,280 1,652,700 1 6 368 362,068 237 ,929 880,463 663, 952 O50. 734 718,209 2, 330i 1 970" 3 
132.9 107,425 ‘°428:189  °329:330 92,119 82,981 296.757 __-248.276| 225042  190'406 4,946 577 338 
766,140 623,073 2,207,266 1,747,011 486,772 346,060 1,269,931 = 985,944| 1,252,912 969,133 3.477.197 
50,231 44,7 159,311 134,875 48,492 50,578 155,913 158,909 98,723 95,358 315° 4 + 32 O88 rea 
50,694 94,468 395,657 291,013 105,480 79,187 295,780 228,554) 256.174 173:655 691.43 
Cy oy a hE 
° d 8 453,234 ° , , ‘ 323, : ’ 
OL i 1030 4 o:032 ““tp05  “Sa-es2| 32-206 277.158 971.855 
432,475 339,903 1,252,103 1,037,852| 334,019 279,022 1,005,910 — 845,326| 766,494 618,925 2.258.013 1,883,178 
333,665 283,169 955,162 709,158| 152,753 67,037 264,020 140,618|" 486.418 350,206 1,219,182 849.776 
31,265 29,760 107,508 89.973 16,758 15,033 50,321 ' 48,023 44:793 157,829 : 
83 168 rey oa8 37 131 167 tia 336 Boe e888 
302,317 253,304 847,222 618,204 135,957 51,873 213,531 95,147 | 438,274 305,177 1,060,753 713,351 
943 943 810 810 1,753 1,753 (See also on page 32) 
St ‘Saal Bridge & Terminal Salt Lake & Los Angeles San Antonio & Aransas Pass 
—Month of en —July 1 to Sept. 30—|—Month of September— —July 1 to Sept. 30—|—Month of September— —July 1 to Sept. 30— 
1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 
ears  <dikeee - d@igees .. sbkbine 3,059 2,046 9,777 6,381 356,512 342,142 793,662 725,822 
Sea Bara nae nanan 5,239 7,646 51,138 66,967 100,170 _—«100,526 316,485 —-292,098 
’ . 66,011 61,895 8,752 9,931 62,955 74,970| 480,888 464,123 1,178,842 1,088,822 
2,649 2,88 il 408 360 2,036 1,296 153 53,611 61,537 166,218 (189,860 
ee ee ee rs i i ee 
aay og +e 63 2. 081 , , , 
9,671 8,616 24,397 21,714 1,674 2,215 11,323 12,71 159,691 147,833 445,859 
B: pa Cr3 euiidins cro Cert he ee Veo 12,716 Cr371 Cr43 Cr925 
14,927 13,888 40,867 37,596 3,246 5.502 16.998 24,012} 283,403 284,567 816,420 
11,114 10,495 25,143 24,298 5,505 4,428 45,957 50,958 197,484 179,555 362,422 
4 431 3,801 3,583 111 419 879 1,219 20.009 15, 60,000 
9,660 9,064 21,341 20,714 5,394 4,009 45,078 49,.738| 177.466 163,744 302,395 
eneec= = sameeren 14 14 726 724 
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EARNINGS. 


Freight revenue______ 
Passenger revenue-___ 
Tot., incl. other rev. 
Expenses—Maint. way 
Maint. of equipm't_ 


Traffic expenses-___ | 


Transportation exp-_ 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad__-_- 
‘Taxes accrued______- 
Uncollectible rwy. rev. 


Net remaining ---_-_- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue- ----.- 
Passenger revenue- -- 
Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’t_ 
Traffic expenses-__ 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad_-_--- 
Taxes accrued___.__- 
Uncollectible rwy. rev 


Net remaining---_-_- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue. -__-__ 
Passenger revenue- -- 


Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm't_ 
Traffic expenses__--_ 
Transportation ex 
Transp. for inv. r 


Total, incl. other_ 


Net from railroad ---_- 
Taxes accrued______- 
Uncollectible rwy. rev. 


Net remaining -___- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue____.. } 


Passenger revenue-_-_-_ 
een incl. other rev. 


nmses—Maint. way j 


aint. of equipm't_ 
— . rents - 

ransportation - 

p. for jon % 

Total, incl. other_ 

Net from railroad-_--- 
Taxes accrued__-_-_-_-_- 
Uncollectible rwy. rev. 

Net remainin 
Aver. miles of r’ 


EARNINGS. 


Freight revenue_-_-_-_ _- 
Passenger revenue-_.- 
Tot., incl. other rev. 
Expenses—Maint. -way 
aint. of equipm’'t_ 
Traffic expenses_-_ 
Transportation exp 
Transp. for inv.—Cr 


Total, incl. other. 
ed from railroad_-_-__ 


Taxes accrued___.___ 
Uncollectible rwy. rev. 


Net remaining_-_-_-__ 


Aver. miles of r’d oper. 


EARNINGS. 





[Vou. 103. 
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Freight revenue_-_-_-__- 


Passenger revenue--- 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’'t_ 
Traffic expenses_-_- 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad - --- 
Taxes accrued______ 
Uncollectible rwy. rev. 


Net remaining ---_- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue- ---~-- 
Passenger revenue... 
Bt: incl. other rev. 
nses— Maint -way 
aes. of equipm't_ 
Traffic expenses_-- 
qreamporsa Sen cap. es 
Transp. for inv. 
Total, incl. odie 


Net from railroad - __-_ 
Taxes accru 


oper. 


Net remai 
Aver. miles of r' 


San Antonio Uvalde & Gulf 


San Diego & Southeastern 


San J a & Eastern 




































































































































































—Month of September— —July 1 to Sept. 30—|—Month died September— —dJuly 1 to Sept. 30— |—Month of Ts ber— —July 1 to Sept. a 
‘- & 7 ‘ an ater: 191 7°: eG — 1916. igh 1915 
34,839 29,803 106,091 93,976 7,087 12,112 22,555 27,589 11,045 * 316 22,087 4,700 
7,558 12,644 50,235 38 ,403 2,315 11,736 4,726 39,701 2,369 797 7,285 4,641 
59,174 47 ,060 173,005 146,381 9,973 26,516 29,601 75,387 13,724 1,748 30,037 9,747 
10'804 5°750 23 842 19/078 2,008 4,279 5,135 12,104 2,133 3,104 8,592 10,542 
7,362 5,128 23, 607 13,681 2,190 4,128 12/389 12,227 1,641 1,426 4,792 4,le 
1,873 1,744 5,962 5,55 442 944 1,519 3,213 553 364 3° 244 1,30% 
24,834 22,123 70,709 70,079 4,935 11,251 12,279 33,219 2,637 2,547 ,639 8,168 
pe Se ee Rt Cr214 ee sn Cr462 Cr39 tifa Seat spemns dies tinct a 
48,359 38,216 134,867 118,654 11,144 26,327 36,179 73,597 7,441 7,981 26,114 26,275 
10,814 8,843 38,137 27,727 —1,170 188 —6,578 1,789 6,282 —6 ,233 3,922 —16,527 
3.038 +23 sees 5,731 213 1,582 ,653 4,747 167 1,20 503 3,623 
a ie 3 32,0389 21,995 —2,384 —1 —10,231 —2,957 6,114 —7,441 3,418 —20,150 
Sandy Valley & Elkhorn Savannah & Northwestern Seaboard Air Line 
—Month of September— —July 1 to Sept. 20— —Month of —- —July 1 to Sept. 30— Inc. Carolina Atlantic & Western 
— a ie ai 191 —— as a 1916. = —_—— of “ae 3 “Tau 1 to Sept. a 
24,091 21,642 70,844 65,326 23,858 14,501 43,290 26,408| 1,429,877 1,245,210 3, ieee P34 49 3,426,786 
3,142 sol 9,06. ,640 4,744 3,572 3,44 10,287 411,605 367,965 1,293,486 1,164,772 
28,405 24,599 83,027 74,998 31,575 19,339 63,243 40,346} 2,039,452 1, tee of 8 5,700,152 5,101,683 
2,569 85 7,21§ * §,25! 5, 895 15,57 182 273,369 242 re 668,343 
9,977 9,951 29,913 30,127 3,402 3,149 oe 8,91 647 264, 327 950,416 769,111 
13 48 39: 146 952 642 By 4 2,071 491 65,113 228,044 190,873 
4,990 4,142 14,962 12,169 9,560 7,973 24,938 21,341 684,539 611,798 1,987,602 1,805,568 
Bede ERA, Rs eye ge SS Re ry Se EN, eT No ee Mn are De | eG Ve Cr6,931 Lt ee Cr6,931 oasen= 
18,030 16,242 53 ,623 48,463 21,163 16,925 57.680 48,598| 1,440,574 1,250,747 4,159,455 3,638,368 
= ———— : st 
10,375 307 9,403 26,535 10,412 2,414 5,563 —8,251 598,877 531,629 1,540,696 1,463,314 
1,46 0 ,399 3,257 80 9 2,4 2,7 102,634 96,504 310,141 288,999 
oe ES ie rear Tet” I De pe hy, Sy ee Mee MIE ee 861 144 1,807 1,402 
8,909 7,2¢1 25,003 23,277 9,612 1,514 3,163 —10,951 495,331 434,980 1,228,747 1,172,912 
3 3 14 10 3,449 3,451 
Seattle Port Angeles & Western Sheffield & Tionesta Sierra Railway of California 
—Month of September— —July 1 to Sept. 30—|—Month of September— —July 1 to Sept. 30—|—Month of September— —July 1 to Sept. 30— 
i 1g}s. > 5. 1916. “— — — a Ve a 1915. 
26,446 24,048 82,130 é 2220 7,061 9,036 20,121 23,342 39,143 23,647 103,812 64,964 
6,042 561 16,691 1,752 1,05 216 . 3,702 ,307 4,164 »208 13,242 16,635 
32,747 24,609 99,532 62,978 8,603 10,774 25,525 29,486 45,007 30, “271 122,124 86,236 
63 slll 8,472 4,344 1,801 1,850 6,515 386 6,192 5.404 17,573 16,048 
2,544 1,519 7,084 7,051 1,732 1,201 3,079 ,36 2,834 1,744 9,394 6,125 
12 10 44 843 189 114 50. 27 581 395 1,226 1,055 
7,020 3,752 20,645 14,321 2,165 3,355 8,019 8,218 6,565 5,665 19.730 17,184 
cease. . \cesean a i a ee ear RR a we ee ete Th 
13,252 7,001 39,405 29,926 6,269 7,003 19,327 17,865 17,319 14,514 51,367 44,025 
o_o or —_—_ — ___—___—4 
19,494 17,608 60,126 33,051 2,334 3,770 6,197 11,621 27 687 15,756 70,757 42,211 
1,250 500 +750 1,500 2,015 445 2,023 44! 1,500 1,7000 4,012 5,210 
1.288 17,108 56,376 31,551 et oe 4,174 11,175 <6.1p7 14.088 66,744 37,000 
South Buffalo South Geor, Spokane Saieeeatiee nal 
—Montih of September— “a 1 to Sept. 30— | —Month of — —Ju ¢. 1 to Sept. 30— | —Month of og oo nme —dJuly 1 to aes. 30— 
| 1916. 1915. 1916 1915. 1916. 915. 191 1915. 1916. 1915. 1916. 915. 
$ $ $ $ 3 $ 3 $s $ & 188 
40,124 32,948 121,120 100,236 13,518 10,904 39,334 31,757 76,712 45,586 195,121 146,764 
PR ee 39 sel eateies ae 4,554 3,870 13,394 11,556 16,179 14,249 48,710 39,780 
73,659 62,578 236,674 184,750 19,761 16,229 r¢é 47 ,622 96,175 62,705 253,530 195,163 
6,397 11,322 24,476 15 649 ,666 12,191 10,795 10,395 8,677 30,362 +989 
6,524 O73 26, acs 22,032 2,007 2,128 oe +233 5,818 487 14,275 15,289 
152 229 469 685 262 255 83. 99 2,251 1,925 ,67 6,891 
24,902 25,117 91,655 72,062 4,963 4,577 — 15,452 14,188 22,079 20,530 9 62,425 
40,172 45,613 — 149,062 —131,924| 12,067 11,943 — 38.209 ~ 35.930 |~~~44.026 40.156 ~ 124.056 ~ 120.487 
33,487 16,964 87,612 52,825 7,694 4,286 19,754 11,692 52,148 22,548 129,473 74,675 
1,650 1,200 5,364 3,600 917 80 15) 40 3,457 3,723 1025 11,258 
31,837 15,764 82,248 49 ,225 6,773 3,486 16,944 9,290 es 18.583 117,184 63,416 
36 36 82 8 163 163 
Standard & Hernando ‘Spokane, ¥ Portland & Seattle System 
——Month of June—— —July 1 to June 30— Spokane P Oregon Trunk Ry 
1916. 1915. 1015-16. 1914-15. —Monih of —-— oe 1 10 7. 30— | —Month of September— a to Sept. 7 
$ $ $s $ 1916. 1915. 1915. 1916. 1915. 1915 
4,540 598 34,435 20,894 323,8 267,908 833 92,567 14,644 10,530 38,765 
25 9 286 542 132,5 155,897 473.764 540,879 983 5,935 22,863 16,591 
4,609 648 35,220 22,053 502,082 7. 787 1,490,905 1,359,527 24,879 16,585 a 51,989 
277 711 3,552 6,459 5,19 274 172,65 35, 5,521 ,207 20,028 6,929 
1,070 431 8,475 12,615 38,423 33° 971 121,738 104,167 01 ,003 3,235 3,070 
whuises  \hebeaaa : 60 yo2 8, 25,68 ‘ 74 621 2,138 1,571 
1,646 1,394 14,707 13,797 106,897 96217 308,325 283,386 8,148 6,309 24,385 18, 
Oi EDS. CEI vans se Cr7 emer r2 Peet Brita Cri Cr437 
2,974 2,567 28,177 34,437 227 ,923 199,924 686 ,980 599,297 17.499 10,965 56,291 31,983 
1,635 —1,919 7,043 —12,383 274,158 266,862 803 ,925 760,229 7,330 5,620 12,70 20,006 
713 8,561 7,577 57.485 53, 173.585 160,200 5,472 ¢ 16,417 15,000 
921 —2,550 —1,518 —19,961 216,642 213,396 631,204 599,915 1,907 620 —3,714 5,000 
34 3 554 556 156 
Stanley Merrill & Phillips Sugar Land umpter Valley 
|—Month of September— —July 1 to Sept. 30—}—-Month of August—— —July 1 to Aug. 31—{|—Month of setent er— —July 1 to Sept. 30— 
on 7“ 1916. 1 - i’ i a a 1916. 5. 1 a. 19}. 
3,136 2,194 11,647 7,421 11,038 12,582 18,313 31,819 27 ,854 Jo, 346 85,208 80,194 
865 813 2,390 2,414 87 81 177 142 4,208 4,231 12.499 12,939 
4,331 3, rai 14,917 10,535 11,252 12,730 18,453 32,131 34,066 35,690 103 ,265 98,997 
2,071 2,9 6,055 8,471 445 1,660 ,662 065 8,890 5,621 26,412 17,958 
1,720 ie 795 8,436 7,666 328 629 696 ,704 2,758 2,720 8,55 »217 
142 414 597 478 285 1,153 582° 145 138 469 9 
2,671 2 501 7,283 7,246 1,694 1,554 3,575 3,166 8,979 9,827 29,205 27,627 
6.983 7.714 — 23,319 — 24.005 6,385 6.557 12,420 —14,016| "21.883 ~ 19.194 — 68.306 58.468 
—2,652 —4,514 —8,401 —14,459 4,866 6,173 6,032 18,114 12,182 16,496 34,868 40 ,529 
197 199 592 599 569 331 1,138 663 85) 8 2,551 2,600 
see —4,713 —8,994 —15.059 a ta 4,894 17,451] 11,332 15,696 32,316 37,929 
5 
Sunset Railway Susquehanna & New York Tampa & Gulf Coast 
—Month of September— —— 1 to Sept. 30—|—Month of September— —July 1 to Sept. 30—j|—-Month of August-—— —July 1 to A 31— 
ad ae 1% . agie- a age 1916. a ta sie 1815. ae ah “t515 
38,564 25.435 96 ,657 70,127 26,752 21,504 76,602 61,122 13,189 8,018 22 043 15,738 
1,016 1,454 3,255 4,961 2,495 2,972 5,252 ,840 4,296 5,857 8,734 10,374 
41,716 28,377 106,446 79,664 29,654 24,564 85,783 71,000 18,359 14,514 32,454 27 37 
2,753 3,252 9,573 11,360 4,1 6,013 14,474 16,689 2,170 5 647 41 
,688 ,02 8,119 9,031 5,36 3,756 895 14,723 2,072 991 4,663 2,046 
5 14 f 1,174 684 440 ,00 90 212 5 347 
9,088 8,039 28,369 27,025 9,939 7,457 28,637 21,426 5.703 4,412 11,257 8,881 
15.158 — 14,930 — 48.054 49.136] 21.379 — 18,460 — 65.541 ~~~56.504|~ 11,239 — 10,360 ~~ ~23.850 ~~ 19.469 
26,557 13,447 58,391 30,527 8,274 6,104 20,242 14,496 7,119 4,154 9,104 ro 
1,477 62 ,788 4 tt 50 450 15 35 1,432 416 3,362 
25,080 11,817 53,599 24,831 8,224 5,654 20,092 13,146 5,687 3,737 5,741 7,084 
62 2 6 68 86 83 
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EARNINGS. 


Freight revenue_--_-_- _- 
Passenger revenue--- 


Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t_ 
Traffic expenses -_- 
Transportation exp-_ 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad -- 
Taxes accrued__--_---- 
Uncollectible rwy. rev. 


Net remaining_- - - -- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_ ----- 
Passenger revenue- -- 


Tot., incl. other rev. 
Expenses— Maint. way 

aint. of equipm’t_ 
Traffic expenses -_-_ 
Transportation exp-_ 
Transp. for inv.—Cr 


Total, incl. other- 
Net from railroad - - -- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining ----_- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue-_ ----_- 
Passenger revenue--- 


Tot., incl. other rev. 
BABfaint of eau -way 
aint. of equipm’t_ 
Traffic expenses_ 
‘Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other. 
a een railroad - - ~~ 


ccrued 
Uacoliccible rwy.rev. 


Net remainin 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue-__---_ 
Passenger revenue--- 


- Tot., incl. other rev. 
x nt.way 
rpensee of equipm't_ 
Traffic expenses_ -__- 
Transportation exp-_ 
Transp. for inv.—Cr 
‘Total, incl. other- 
Net from railroad_-.--- 
Taxes accrued_-_-___-_- 
Uncollectible rwy. rev. 


Net remaining ---__ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue- ---- 
Passenger revenue--- 


Tot., incl. other rev. 
Expenses— Maint way 
aint. of equipm't_ 
Traffic expenses_ 
Transportation exp _ 
Transp. for inv.—Cr 
Total, incl. other_ 
Net from railroad - - -- 
Taxes accrued_-_--_--_- 
Uncollectible rwy. rev. 
Net remaining----_- 
Aver. miles of r’d oper. 


EARNINGS. 


Freignt revenue--_.. 
Passenger revenue... 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t_ 
Traffic expenses__- 
Transportation exp-_ 
Trarsp. for inv.—Cr 


Total, incl. other_ 
Net from railroad ---_- 


Taxes accrued- ------ 
Uncollectible rwy. rev. 


Net remaining ----- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue. ---..- 
Passenger revenue. .- 
nee incl. other rev. 
poe way 

ans. — t. 


yan suo am 
Pane 2 for inv. exp. 
Total, incl. other- 
wes from railroad. --.-. 


es accru 
Uncollectible rwy. rev. 


Net remaining ---_.. 
oper. 


Aver. miles of r’ 


Tampa Northern 


—Month of September— —July 1 to Sept. 30— 


Tennessee Alabama & Georgia 


Tennessee & North Carolina 





































































































































































































































































































—Month of September— —July 1 to Sept. 30— —Month of September— —July 1 to Sept. 30— 
1 1 : 1915. 1916. 915. 1916. 1915. 1916. 1915. 1915-16. 1914- 15. 1916. 1915. 
5,548 6,626 17.965 18,231 7,109 3,429 21,539 11,808 5,592 9,476 io, 192 28,916 
1,325 1,435 433 445 1,775 1,549 5,831 5,524 2°037 3,170 7,047 9,209 
8,236 8,880 25,619 25,013 9,806 5,915 30,629 20,583 8,129 13,323 28,361 39,413 
1,712 2,553 5,498 6,069 4,278 4,839 491 12,982 2,449 1,136 7,730 3,532 
1,612 2,124 6,340 6,570 2,063 1,281 655 3,163 302 389 1,696 1,600 
2 12 8 30 616 465 1,825 1,379 6 : 37 3 
3,277 3,709 9,999 10,825 3,547 2,933 10,905 9,206 2,438 5,309 7,291 9,669 
“7-208 ~~ 8.854 23,618 24,944 11,314 10,092 — 33.056 ~ 28.736 6.408 8.138 ~~ 20,039 ~ 18.757 
1,027 2 2,001 6 —1,508 —4,176 —2,426 —8,153 1,721 5,184 8,322 20,656 
1,974 1,974 5,922 5,148 770 706 311 12 45 450 1,369 ,233 
—049 «+=+—1,948 —3,924  —5,079| —2,278  —4,883 —4,738 —10,273 1,264 4,734 6,953 19,422 
62 6 9 37 3 
Tennessee Central Terminal Railroad Associ| ation of St Louis ystem 
—Month of September— —July 1 to Sept. 30— | Terminal Railroad Association of St Louis| St Louis Merchants & Terminal 
ne: 7 ea 1915. a of — “joi. 1 to a 30— i of a —dJuly 1 to a. 30— 
162,122 102,277 303,637 276,812 ee ee ee - a it sw a, ne le ee png 
41,167 37,361 119,767 ON i ee 752 657 366 226 1,093 556 
152,031 148,577 447,347 410,666| 258,268 240,093 719,403 681,665 220, 552 178,415 645,537 475,157 
22,418 28,862 70,400 84,727 27,198 19,120 82,390 55,93 147 ,802 102,245 66 
18,336 17,098 58.010 48,644 13,373 14,407 48,990 45,140 46° ‘908 41 36,720 25,616 
5,666 5,127 987 15,895 893 999 2,645 2,756 842 87 2,438 2,387 
49,778 50,714 150,962 143,011 70,702 71,236 209,911 217,293 94,377 72.730 264,385 210,635 
tae ~~) ene Tr eiaiadl dices a dainty an sin salle lk Oe ee Gitte tibet neces re poet aechy tie. i lak Sahat 
___ 102,504 — 108,182 316,124 311,896 115,157 116,405 352,217 ~—«339,739 147,550 112,147 426,721 315,794 
49,526 40,395 131,222 98,769| 143,110 123,688 367,185 341,925 73,002 66,267 218,816 159,362 
4,569 4,684 13,701 14,295 27,484 27 333 82.454 82,005 7,600 6,540 j 19,620 
44,890 35,656 117,445 84,057| 115. at ~~ 96,354 283,988 259,913 65,402 59,727 195,995 139,742 
294 293 36 36 9 
Texas & Pa/|cific System Texas City Terminal 
Texas & Pacif Weatherford Min Wells & North Western |— Month of September— —July 1 to Sepi. 30— 
—Month of September— esuly 1 to Sept. 30— |—Month of September— —July 1 to Sept. 30— 1916. 1915. 1916. 915. 
1916. 1915. 332 16. ROE 1916. 1915. 1916. 1915. > ~ $ 
1,207,266 1,045,016 3,278,086 3,007,349 11,757 5,409 24,812 i a ee oe 
455.616  °364,951 1,395,082 1,071,599) 5,494 5,376 16,838 15,529 519 1,551 1,797 4,738 
1,783,298 1,518,083 5,016,879 4,413,323 18,256 11,931 44,588 36,647 11,334 23,074 27,960 48,921 
214,969 215,245 599,964 77,670 3,76 208 9,223 8,458 +339 358 5,077 4,626 
240,441 1,935 654,883 80,642 582 2,734 1,677 124 95 462 3,115 
38,794 37,172 120,490 112,012 178 147 495 446 659 1 ; 4 
627,422 558,871 1,771,224 1,679,365 3,854 4,436 14,700 10,703 3,024 4,994 9,274 12,712 
Cr1,886 _Crl,093 __Cr4,984 | Ra en ts 10 | ee a ee Oe: 
1,185,218 1,153,860 3,341,949 3,301,125 9,147 8,025 28,921 23,316 7,390 10,762 23,935 26,443 
598,080 364,222 1,674,930 1,112,197 9,108 3,906 15,666 13,331 3,944 12,311 4,025 22.478 
84,500 76,000 244,000 224,000 650 658 1,850 1,976 1,265 986 2,867 2,396 
513,250 287,769 1,430,086 886,731 8,458 3,247 13.816 11,354 2,678 11,325 1,157 20,081 
1,944 1,944 6 6 
Texas Mexican Texas Midland Texas Oklahoma & Eastern 
———— of September— —July 1 to Sept. 30—|—Month of — —July 1 to Sept. 30—|—Month of September—- —July 1 to Sept. 30— 
916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 
28,760 24,977 70,383 56,433 53,574 48,729 111,725 91,925 12,879 15,876 42,300 40,051 
7,772 13,465 23.372 37 ,882 14,244 11,862 39,946 34,297 216 ,698 6,794 4,946 
40,171 41,641 105,372 103,499 71,701 63,406 161,708 134,660 16,002 26,487 51,789 70,396 
5,909 *5,526 944 18,108 9,523 9,084 30,018 25,600 2,088 »51l 4,908 4,76 
646 363 d 846 .784 8,174 21,120 18,534 2,326 2,302 4,556 6,791 
682 845 2,566 2,403 1,232 1,351 3,67 3,740 256 157 724 493 
14,498 13,122 42,233 37,384 18,086 14,377 50,384 44,378 2,428 4,742 6,287 13,576 
23,530 21,158 69,369 ~67,212| 39,414 35,658 — 113.232 ~~ 99,850 9,097 21.167 ~ 22,045 ~ 58.637 
16,641 20,483 36,003 36,286 32,287 27,747 48,475 34,810 6,905 5,319 29,743 11,759 
1,500 1,500 +500 500 3, 2,000 6,000 6, 312 19 93 5 
15,141 18,917 31,481 31,720 30,287 25,747 42,475 28,810 6,593 5,122 28,807 11,169 
161 161 125 12 2 2 
Texas Southeastern Tionesta Valley Toledo-Detroit 
—Month of September— —July 1 to Sept. 30—|—Month of September— —July ‘d to Sept. 30—| Leased by Detroit Toledo & Ironton RR. Co. 
1916. 1915. 1916. 915. ; 1916. 1915. 1916. 1915. —Momih of September— uy 1 to Sept. 30— 
7,908 12,536 25,306 34,439 21,000 17,932 33,037 49,029 A. ere 37,694 Leased by 
116 592 607 1,920 712 699 2,50 456 ae co 2°319 “Detroit” 
8,191 13, 473 26,394 37, 237 21,985 18,799 56,133 52,018 eT ees 40,830 Toledo 
2,415 2,870 7,445 9,3 3,137 ,359 11,875 10,385 ce 3,582 & Ironton 
1,692 23554 5,128 6, Ost 2,190 1,838 7,372 3 Er rese 1;400 RR. Co 
120 9 371 320 3 204 906 ae pee 821 May 1. 
2,821 3,413 8,677 10,568 7,335 5,915 21,754 17,448 RR cerpete ee 9,435 1916. 
7,459 9,180 22,867 ~27,124| 13,497 11.768 ~ 43.605 ~~ 35,953 rr 
731 4,292 3,526 10,113 8,487 7,030 12,527 16,065 fa ctenus aa cee 
225 20 675 603 1, 3 6 1 > 8 ee °° sceudes 
506 4,091 2,851 9,509 7,487 6,730 9,927 14,965 ae” ~ woneks a 
70 45 8 61 
Toledo St Louis & Western Toledo Terminal Tonopah & Goldfield 
—Month of September— —July 1 to Sept. 30— | —Month of September— —July 1 to Sept. 30—|—Month of September— —July 1 to Sept. 30— 
1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. _— a 1936. 1915. 
435, >) a a eee, eee 41,115 43,718 126,109 132,293 
47,143 34,203 168,302 115,398 er wee aiheas i ike s. Ae eres 6,671 8,392 22,109 25,129 
508,059 ~ 457,367 1,518, 640 1,298,401 46,288 46,718 133,126 127,954 53,628 56,026 164,869 167,727 
88,314 70,25 "233,124 '163,945 Cri3 4,135 58 137 7,12 6,678 21,149 20,934 
66,382 72,481 211 734 225,639 4,082 3,661 12,142 12,067 7,394 6,299 21,709 19.363 
16,62 16,057 49/1 47,767 10 88 478 26: 1,755 1,798 5,316 5,350 
157,347 140,421 463, 839 417,035 13,821 12,614 41,394 33,630 12,774 11,913 37,751 35,864 
ae eee ore ad Be Pe oe seo eS 4 Be eR eg 
335,530 306,962 980,171 878,384 19,217 21,455 57,768 62,232 31,440 29,420 95,394 90,525 
172,529 150,405 538,469 420,017; 27,071 £25,263 £75,358 65,722 22,188 26,605 69,494 77,202 
19, ‘ 55,500 54,341 2,979 3,096 8,798 8.933 31 2,850 61 550 
153,452 133,005 482,892 365,676 24 002 224 66 66.550 Be 788 18,873 23,755 38,876 68,649 
450 450 31 31 . 113 109 
Tonopah & Tidewater Tooele Valley Tremont & Gulf 
—Month of September— —July 1 to Sept. 30—|—Month of September— “Tan y, to Sept. 30—|—Month of — —July 1 to Sept. 30— 
1916. 1915. 1916. 1915. 1916. 1915. 916. 1915. 19 916. 1915. 1916. 1915. 
36,558 26,771 114,375 76,383 8,474 8,586 ds, 864 24,375 21,962 25,545 70,210 68,429 
4,080 .759 12,942 10,365 2,949 2,788 9,224 8.150 1,463 1,428 124 435 
42,624 32,565 133, 499 92,828 18, 799 17,462 59,301 51 678 24,092 28,266 77,447 76,932 
27 4,548 1,244 14,179 1,974 858 584 4,442 5,230 12,577 15.777 
3,686 9, io" ‘455 7,915 3 (033 2,371 10,760 6 ‘914 63 o 17,116 9,703 
2,265 2,016 80 5,99 206 171 586 431 447 1,613 1,220 
6,337 6,11 19,414 17,575 7,565 6,946 23,176 20,315 4,653 4,872 13,954 14/235 
17,325 17,368 — 64,366 ~50.057|~ 12.451 ~~ 12.012 ~~39.821 ~~33.820| 16,008 — 14,388 — 47,700 ~ 43.433 
~~ 25,299 15,207 79,133 41,87 6,348 5,450 19,480 17,848 8,083 13,878 29,746 33,499 
1,830 ‘ 5,490 9 235 234 705 702 600 d 1,800 
23.468 13.547 73,639 36,890 6,113 5,216 18,775 17,145 7.283 13 278 27.346 31,699 














































































































































































































28 RAILWAY EARNINGS [Vox. 103. 
Tucson, Cornelia & Gila Bend Uintah Ulster & Delaware 
—Month of September— —July 1 to Sept. 30—|—Month of September— —July 1 to was 30— |—Month of September— —July 1 to Sept. 30— 
EARNINGS. — a — 1915. i = — , 2 i 7 . oer = 
Freight revenue______ ek. ghana ak || ee 21,130 24,649 60,470 62,952 35,575 43,518 117,495 134,172 
Passenger revenue___ ae ee Stk | - sahine 1,060 1,331 ,230 4,111 35,569 811 176,958 165, "821 
t., in ae. Seacen tee | * ‘Sneeme 30,984 33,199 89,666 88,802 89,618 91,626 354,552 oR 546 
pS eg toned way Bet) deca. 11,507 '916 2'68 1:99 12,234 12\427 13,557 36,882 1/519 
Maint. of equipm’t_ Becca 779 3,871 2,684 12,412 51 12,677 ‘ 36,920 33° 612 
Traffi expenses. __ ne aaa . =a 7s lll 244 276 1,26. 869 6,093 5, 
deamaporsetion ox ae <  cracon NE "eagle 5,284 4,205 16,057 12,565 40,473 37,629 136,702 130,048 
Transp. for inv tr Sesmee Cees ess eee eee, See e ene) seeeee  eeeeee | sekeee  warees | seesse  sheeee ee heee. eee 
Total, incl. other- + _aapeers 5 ara 28,042 18,809 __ 81,093 60.862 71,169 «64,260 __—- 228,125 __ 219,367 
t ‘ee Se ae ane Gite aes 2,942 14,390 8,573 27,939 18,448 27,366 126,427 133,179 
er ee een... - Ree econ MD citi nae "300 9 3,900 70 000 "50 12'000 10500 
Uncollectible Rwy. WOW. | aan ee eee ee -se- ( ieee 76 i Bean ae 13 
Net remaining..__. Same, | | ieee» Sa & Sweease 1,565 13,490 4,596 25,228 14,404 23,851 114,426 122,666 
Aver. miles of r'd oper. 43 —- ----- 68 6 128 128 
Union Ry (of Memphis) Union Stk Yds Co. of Omaha (Ltd) United Verde & Pacific 
—Month of September— —July 1 to Sept. 30—|—Month of September— —July 1 to Sept. 30—|—Month of September— —-July 1 to Sept. 30— 
EARNINGS. - 2 =" of 1915. = a — — 1 ’ a x es 
SS a ee ee re (a 7,575 6,151 25,449 24,493 
Sasuneer Pl | | castes aeheee eae ceewew | crease sanene  eebess — Vepowae 3,368 1,615 9,857 ,784 
t., incl. 9,819 7.395 25,551 21,245 46,069 44,930 122,866 112,952 13,045 8,718 40,651 32,484 
Pe a ma ts fn 3,051 1:785 11,324 5.3 2.384 2/460 8'834 15.548 "415 3/201 3,940 "999 
—— of equipm't_ antl ° 4 wie 2,477 3,145 :970 9,158 1,483 1,417 4,267 5,753 
Traffic ro ee a | se) ) So ee a ee et SS 
‘Transportation 1,780 868 6,397 4,615| 16,192 15.531 44.033 40,054 5.033 3978 14,102 12,001 
Transp. for inv. ham core ee eee eee eee ee eee ee ef eee ee ee eee eee 
Total, incl. other. 7,558 4,931 25,164 16,989 22,751 25,618 65,865 72,470 8.665 8,502 24,423 28,823 
Net from railroad____ 2,261 2,463 387 4,256 23,318 19,311 57,000 40,481 4,380 215 16,227 3,661 
Fee Rn appl 91 ,697 2,740 5,091 2,508 3,646 52+ 10,939 84 309 601 ,182 
Uncollsctible rwy. rev. |__._------ ___ ------ ___------ ___------/___------ ___---- ~~ ___------ ee ~~ ~~~] eee ee =~ = === =e 
Net remaining —--_- 1,347 766 —2,353 —834 20,810 15,605 49,476 29,541 4,295 —94 15,626 2,478 
Aver. miles of r'd oper. 18 18 34 3: 26 26 
~United States Steel Corporation- 
Bessemer & Lake Erie Donors Souther Duluth & Iron Range 
EARNINGS. —Month of September— —July 1 to Sept. 30— Month of September— Tay | to Sept. 30—|—Month of September— —July 1 ty Sept. 30— 
1 81,026 1, LOS 477 3,719 675 hoy "885 =— — — aii a re 808 330 2, 130 597 2, bo” 571 
F ht eR 5 [?. Dhl  itdvénee Shires ebeawans  ‘Serbetnas 864,765 33 75 ‘ 
Saueew wevaiiec..| 42807 "40.707 ‘ibeees ‘tara30|  2-2--- = 2222 aot Sart 19382 15.952 "64.639" 54,125 
Tot., incl. other rey. | 1,240, Th 1,164,659 3,905,291 3,699,391 10,502 10,148 30,879 28,779 898 ,073 843,459 2, git, 232 2,623,847 
Ex nses—Maint. way 90,39 89,087 265,084 243,341 1,74 657 7,465 1,785 79 337 57 463 250,495 183, 320 
aint. of equipm’t_ 1m S01 166,560 588,821 489, 212 4,995 3,599 15,731 10,781 92,752 82,961 243,769 236,888 
Traffic expenses__ 9,709 31,027 PE coke wade 9 deen "eects 1,433 1,127 4/298 3,539 
Transportation 263" $24 222,377 828,774 98: 678 11,455 6,515 35,368 21,513 188,047 160,100 574,321 478,042 
Travan. for inv. exp. Cr14'529 C9669 Cr49'881  Cr28'149| 6) huis: uctmaat Me .ohcomer OFLE senate 
Total, incl. other. 562,258 490,036 1,707,226 1,465,289 19,262 11,676 61,653 36,429 370,801 311,845 1,105,507 931,085 
ye t from. railroad. __. 678,615 674,623 2,199,085 2,234,110 —8,759 —1,528 —30.774 —7,649 527,272 531,613 1,804,725 1,692,761 
Geel papell 691678 16,789 ~'113'708 ~ 50/366 33 150 455 "438 70'099 43/858 1795122 135,396 
Uacollectibis rwy.rev.;_.. 1 _—------ 11 P| Si wee Walimowee 1 5) ladiee 2% wteeee | Mebews — secsens . Jisvenee « eeeeee 
Net remaining_____ 608 ,935 657,333 2,085,344 2,183,733 —8,913 —1,679 —31,229 —38,088 457,172 487,755 1,625,603 1,550,364 
Aver. miles of r’d oper.' 204 204 3 276 272 
Duluth Missabe & Northern Elgin Joliet & Eastern Lake Terminal 
—Month of September— —July 1 to Sept. 30—|—Month of —— mber— —July 1 to Sept. 30—|—Mnth of September— —July 1 to Sept. 30— 
EARNING3:. 2 1 =. a _— ~~ 1915. 916. ~— 1916. 1° vo ; — 1915. 
$ $ 
Freight revenue_-_____ 2,051,931 1, eh 789 5,780,655 4,344,251! 1,130,657 968,150 Bee Borg We pep 8)" re nn arma. 
Passenger revenue-_- 29,971 4,841 97 ,021 80.937 46 3 lil 40 52 40 132 137 
Tot., incl. other rey. | 2,159,607 1,567 639 6,141,229 4,566,374!) 1,203,242 1,030,970 3,485,719 2,906,904 43,314 48,901 147 ,097 154,317 
Ex ‘ses—M aint t.way 139,428 98,488 412,055 303.097 99,165 79,161 302,484 258,578 4,263 9,607 16,405 34,34 
aint. of samoeet. ¢. 129,184 135,547 349,428 73,133 281,609 155,637 849,853 460 697 12,278 7,609 409,355 22,579 
Traffic 2,795 1,776 9,012 6,477 6,366 5,86 19,130 Pe, eee = 6 ee aiken | he 
‘Transportation 305,270 202,572 890,045 578,572 329,667 252 552 963,089 722,995 27.738 22,304 85,288 66,324 
ee! was betteeain Labieine 25 Leu mam Cr437 Cri8 Cr1,093 eeet «©. ueecca "°° aetna.) “semen =. ee 
Total, incl. other. 593 ,906 454,989 1,702,376 1,305,345 734,184 512,499 2,184,478 1,519,649 44,374 39,578 143,421 123,681 
jet from railroad._.. | 1,565,700 1,112,650 4,488,852 3,261,029 469,058 518,471 1,301,240 1,387, 255 —1,059 9,323 3,676 30,636 
es accrued_______ 185,431 88 327 401,429 250,798 43,210 35,075 119,330 105,225 3,138 3,074 9,415 207 
Uncollectible Cs | nw ces ee ------ ___---- pen uewen | teenas 1 temas Mebane 1. debs wie _veesen  . sememe | eens 
Net remaining----_-_ 1,330,268 1,024,322 4,037,432 3,010,231 425,847 483,396 1,181,909 1,282,030 —4,198 6,248 —5,739 21,359 
Aver. miles of r’d oper 41 370 799 A76 1 10 
McKeesport Connecting Newburgh & South Shore St Clair Terminal 
—Month of September— —July 1 to Sept. 30— Month of September— —July 1 to Sept. 30— — mth of September— “a 1 to Sept. 30— 
EARNINGS. 7. 1915. 7 1915. a oo — 1915. 916. 1915. i as 1915. 
Freight revenue- ----- eee ees eae ina eae ses + ee ae, oP, (I RR 
ES eee ee er eee ee 467 567 1,474 Uo) ea eee em 
Tot., incl. other rev. 43,467 21,0638 132,309 07,972 78,529 63,533 230,840 190,969 42,895 32,224 122,641 96,964 
"Wiaint of equip -way 3,083 4,211 9,20 13,394 16,743 8,420 50,421 25,344 4,167 89° 14,173 64 
aint. of equipm’t_ 4,634 3,744 16,052 11,532 17,057 11,702 49,940 33,152 4,521 3,466 19,649 10,962 
Traffic ee... iarae Ubaoedee || aneece J Vigeucceh -omeetee OS Sacunen-, (eaee. “Bipeoceee | (2s ose : 5 
Transportation 14,981 12,562 45,630 37 ,382 30,848 21,902 92,475 64,095 11,482 7,403 35,098 21,622 
en | as | theses nieces ot natecel lieewaee | cekeus UUegeess 1. Shabeeh -lleee ck = “kecese, = 1 eee] eee 
Total, incl. other. 22.731 20,485 70,983 62.378 67,866 43,785 202.906 —_ 127,942 20.249 11,841 70.111 37,413 
et Seems railroad... 20,736 1,182 61,820 5,593 10,662 19,748 a7 934 63,026 22,646 20,333 52,530 59,550 
eae 2,559 550 4,079 1,650 ,64 4,506 15,274 13,842 950 455 1,850 16 
Genesee ran. OE RR a ee eee ee eee Pee, Pee eee wane  “Weeeee. OO Coenen Si Oe nei teeter Ue eee a 
Net remaining- -- -- 18,176 632 57,746 3,943 5,012 15,242 12,659 49,184 21,696 19,928 50,680 58,385 
Aver. miles of r'd oper. 5 5 13 1: 7 7 
Union RR (of Pennsylvania) Victoria Fisher & Western Virginia & Carolina Southern 
—Month of nee —July 1 to Sept. 30— |—Month of September— —July 1 to Sept. 30—!—Month of September— a 1 to Sept. 30— 
EARNINGS. 1916. 1915 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916 1915. 
$ $ $ $ Be : $ $ $ $ $ % 
Freight tet. t Cttien  -tGeakane da@eaw § . cheese 15,934 14,692 34,409 34,651 8,294 7,136 26,771 18,793 
eee ee fl oe | eee. epbenn 4... aaaeee .... Seance (tueeeas | Sees 1,249 1,373 4,265 ,529 
Tot., incl. other rev. 537,028 501,559 “1 675. 838 1,549,995 15,934 14,692 34,409 34,661 10,348 9,311 33,425 25,618 
Expenses“ Maint. -way 23,360 39:8 113,099 9,082 414 26,822 20,718 93 1,783 ,D62 5,097 
aint. of equipm't_ 97 705 86,286 280: 425 274,932 1,718 1,454 5,028 ,669 51 550 1,748 1,82 
Traffic ~~ 130 10 314 224 131 541 457 13 75 542 32 
Transportation 202, ama 156,275 623, 407 473,412 3,476 3,008 9,664 8,087 3,179 2,754 8,607 6,882 
Transp. for inv. , ee ee CE | eS ee ee eer Ak eo et ee A I 
Total, incl. other_ TH 285,548 1,003,392 870,820 14,680 10,1 42,545 34,258 6,233 5,612 17,899 15,522 
Net from railroad ---- 208 ,059 216,011 672,446 679,175 1,254 4,564 —,136 402 4,115 3,699 15,526 10,095 
Taxes accrued-_--__--_- 21,000 7,500 37,701 eet een 6 ees «| CG eeees | Up eee 235 200 70 6 
re © eee.) ete J eaaees. si Conete | minescas .'-dbanece . oie dBSoe - eaeeee) 2 ee | ee eee 2 See ee 
Net remaini 1g----- 137,053 208,510 634,744 657,173 1,254 4,504 —8,136 402 3,830 3,499 14,820 9,495 
Aver. miles of r'd oper. ; 5 5 6 60 
Virginia & Truckee Virginia-Carolina Virginian 
—Month of September— —July 1 to Sept. 30—|—Month of September— —July 1 to Sept. 30—|—Month of September— —July 1 to Sept. 30— 
EARNINGS. a a a ia. se}6. — 1915. a ial 1916. i a te sa ta 
Freight revenue- ----- 14,141 15,439 42,342 39,721 22,914 12,047 54,959 37,190 666,469 528,730 1,865,984 1,568,781 
Passenger revenue. -- 0% 5,884 16,384 19,277 3,061 2,907 8,294 9,615 48,378 41,690 41,440 124,976 
Tot., incl. other rev. 22,656 «25,185 70,152 76,454 27,271 16,018 66,617 49,773 | _757,422 608,238 2,139,155 1,802,292 
Expenses—Maint way ,365 5,066 15,954 15,322 11,351 4,029 21,297 13,131 70,912 62,30 228,3 03,061 
Maint. of equipm't 3,493 2,696 8,312 7,555 1,764 “ay 6.938 2,069 110,039 98,258 6 ,716 
7 ic ex 638 606 1,994 1,831 71 61 192 282 ,370 5,437 17,35 ,869 
rransportation - 7,295 7,243 21,542 21,372 5,884 3,711 14,946 11,208 143 ,482 114,476 427,470 345,709 
es oo ee ee Pee | anaes Cite . 22-65. r177 Cr4,346 Cr3,277 Cr5,109  Cri2,553 
Total, incl. other 19.774 19,552 57,606 57,908 20.480 9,513 45,335 30.576] 356,171 304,272 1,097,326 926,700 
ne fom me retzend...... ‘ane 7 Oa4 errs 7 oat rt | 6a <1 ann 19,197) 401,251 303 ,966 1 OE BAD ote as 
Cudiciboreyjr.| -° i680 40 4 ee ee ee ee ee 31 
Net remaining -. -. 1,232 4,046 7,535 13,786 6,055 5,697 19,073 16,175] 367,751 283.006, 948,208 814, 085 
Aver, miles of r oper, 67 6 79 79 510 4 (See also on page 32) 
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Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_____- 
Passenger revenue. - 


Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t_ 
Traffic expenses_-- 
Transportation =p. 
Transp. for inv.—Cr 


Total, incl. other- 


Net from railroad. ___ 
Taxes accrued______- 
Uncollectible rwy. rev. 


Net remaining_-_-_.. 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue____-.- 
Passenger revenue... 


Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t_ 
Traffic expenses. 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other_ 


we from railroad_-_-.. 
Taxes accrued______- 
Uncollectible rwy. rev. 


Net remaining al acme So 


Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_____- 
Passenger revenue.-.- 


Tot., incl. other rev. 
Expenses— Maint way 
aint. of equipm’t_ 
Traffic eesenes ...- 
Transportation ex 
Transp. for inv.— 


Total, incl. other. 


Net from railroad_-_-_- 
Taxes accrued. _____- 
Uncollectible rwy. rev. 


Net remaining__-_-_- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_____- 
Passenger revenue__-. 


Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t_ 
Traffic expenses_ 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other. 


Net from railroad__-_- 
Taxes accrued. __.... 
Uncollectible rwy. rev. 


Net remaining... _- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue___ __- 
Passenger revenue.-- 


Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm't. 
Traffic expenses- -- 
Transportation exp. 
Transp. for inv.—Cr 


Total, incl. other. 


Net from railroad_--_- 
Taxes accrued______. 
Uncollectible rwy. rev. 


Net remaining-_-_-__. 
Aver. miles of r'd oper. 






























































































































































































































































RAILWAY EARNINGS 29 
; 
Wabash Wabash Chester & Western Washington Idaho & Montana 
—Month of September— —July 1 to Sept. 30—|—Month of September— —July 1 to Sept. 30—|—Month of September— —July 1 to Sept. 30— 
1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 1916. 1915. 
2,374,979 2,031,130 6,646,145 5,605,368 6,210 7,960 18,086 19,982 17,897 21,441 60,451 66,437 
_ 673,266 _610,732 2,146,475 1,829,083 2,162 2,572 5,917 6,770 1,985 2,042 5,399 6,316 
3,309,717 2, ae 796 9,584,564 8,111,535 10, 143 12,187 29,281 30,612 21,177 24,669 69,841 76,319 
366,185  365,8 1,011,081 1,129,60 408 3,39 7,836 8,062 10,110 4,590 35,846 21,472 
467,128 491336 1,481,938 1,256,651 7 904 1,073 4,808 3,501 3,865 4,493 12,669 13,457 
90,098 87,350 272,277 — 262,242 70 134 298 394 7: 77 28 196 
1,078,739 972,943 3,215,328 2,879,724 3,795 3,110 11,020 9,629 6,107 6,310 20,890 19,824 
ma: fae’ ee -°h06UlU UD eo diets pikismtlal .-.dieiaie:( i; aembadiaee : reer errs 
2,079,509 1,942,764 6,214,653 5,765,281 8,785 8,325 25,287 23,026 20,940 16,137 71,985 57,007 
1,230,207 933,032 3,369,910 2,346,254 1,358 3,862 3,993 7,586 236 8,532 —2,143 19,312 
98,844 82,309 296,532 246,927 772 731 2,317 2,194 844 1,033 2,534 3,100 
384 373 956 a er I GS ae ta ea ae 
~ 1,130,978 850,350 3,072,422 2,098,175 585 3,130 1,676 5,391 —608 7,498  —4,678 16,211 
2,519 2,519 64 4 49 
Wabash-Pittsburgh Terminal System Watertown & Sioux Fails 
Wabash-Pittsburgh Terminal est Side Belt —Month ‘ind September— —July 1 to Sept. 30— 
—Month of September— —July 1 io Sept. 30—|—Month of September— —vJuly 1 to Sept. ay 1916 1915. 1916. 1915. 
1916. 191! 1916. 1915. 1916. 1915. 1916. 1915 $ $ $ 
105,393 71,107 322,672 192,666 54,860 56,268 189,306 149,558 ee eed 50,374 thik ak 
9,274 8,843 27,709 26,597 559 537 1,651 1,601 Baca ___ ee 3 walene 
124,675 85,889 376,302 237,442 57,621 57,195 198,199 152,327 Es: anthadas Fae: . saan 
21,911 14,186 59,91 47,931 4,389 270 424 13,022 ee) Ce aaaey aan cule 
13,487 15,512 45,208 40,894 5,826 3,304 14,387 th ~) . ne < eee. 2.975 be tna 
1,866 1,691 5,63 6,157 1,020 754 3,030 2,978 Rea 1,347 
31 ot 24:053 83 73.071 12,340 10,417 36,645 28,707 O7ee .& tonacvs 24:060 
75,940 60,097 223,608 —182,031| 26,189 — 20,039 — 78,896 ~60.751| 13.488 ~~... ae 
48,735 25,792 152,694 55,410 | 31,432 36,256 119,303 91,575 ise. Vseeeee lit eis 
7,500 7,500 22,500 22,500 300 300 900 900 enters Sa... -g5eme 
41,235 18,292 130,194 32,910 31,132 35,956 ~~ 118,403 90,675 ae S.t6cs ae eacene 
63 63 22 Re eee 
Wellsville & Buffalo Western. Allegheny Western Maryland 
—-Month of Augusi-— —July 1 to Aug. 3i—|—Month of September— —July 1 to Sept. 30— a of September— —July i to Sept. 30— 
1916. 1915. 1916. 915. 1916. 1915. 1916. 1915 916. 1915. 1916. 15. 
en oe 36, 797 Operation 19,447 19,189 62,798 58,357 969,344 797,832 2,623,334 2,257,029 
Fras 5,973 egan 2/105 1,645 6.683 6,174 103,707 _—«92,665 —«345,398 «299,748 
See -”—iC Manos a 444 Dec 1 21,906 21,222 70,520 65,.756| 1,150, 479 930,243 3,192,253 2,670,095 
RRR be ote 13,275 1915. 162 4,772 13,720 13,571 124.0 03 105,262 351,817 315,739 
ee | wabatae ok.  sxsuns 629 2,110 10;075 7,847 150, 717 148,752 439,646 433,324 
ce |. asesce ire 151 180 558 62 1,04 70,7 5,11 
SEES 3s avancs S20 ° #«C....-- 7,532 6,914 23,511 21,075 331 '5e2 302,228 946,418 853,380 
tinthé. envbes Satie. snesetl  eitey - scar ilar» Aes ___Cr311__—sCr749 ~—sCrr1,532 _—sCr2,189 
Pe eee. I ss 15,990 14,467 49,885 44,655| 685,467 601,782 1,910,306 1,740,142 
a sea  gprewene 5,916 6,754 20,634 21,100} 465,012 328.461 1,281,946 929,953 
Hee: NG aS ae ae: “‘Bebesc 400 350 1,200 1,050 33,500 27,000 98,500 81,000 
ae: Gidnece ee. ees 5,515 6,404 19,434 20,050| 431,512 301,461 1,183,446 848,953 
ct wee 47 688 663 
Western Pacific Western Ry of Alabama Wheeling & Lake Erie 
—Month of September— —July 1 to Sept. 30—|—-Month of September— —July 1 to Sept. 30—|—Month of September— —July 1 to Se mt 30— 
1916. 1915. 1916. 915. 1916. 1915. 1916. 915. 1916. 1915. 1916. 1915. 
681,116 402,789 1,921,406 1,059,648 70,482 67 ,837 178,016 165,286; 792,250 648,711 2,428,742 1 655, 357 
108,829 227,197 355,617 ‘878,911 36,864 34,904 105,607 104,695 58,693 53,901 198.576 183,271 
833,389 680,626 2,413,148 2,105,669 119,741 114,523 «318,822 302,356! 932,625 749,500 2,850,667 1,979,098 
129,928 112,766 72,75 334,473 15,765 17,944 157 2,02 141,987 107.426  °446,093 ‘307,399 
627 349 207,310 187,987 21,368 24,396 65,248 69,785| 133,565 125,307 400,435 311,309 
19,050 21,565 59,85 69,117 190 5,013 19,062 43 822 5,945 29,815 24,130 
218,421 187;785 635,699 565.813 30,689 29,279 86,573 85,977 274,952 196,967 819,008 564,847 
a eee eee eee ae » r’ rT We ene ee ak aie Nie ates Pea 
464,652 422,297 _ 1,363,734 1,279,757 79,916 82,585 234,308 243,567. 576,657 —-450,863 1,745,653 1,252,537 
368,737 258,329 1,049,414 825,912 39,825 31,938 84,513 58,789| 355,968 298,637 1,105,013 726,560 
32,750 29,854 98,227 91,586 6,330 6,169 18,003 16,394 40,266 34,704 121,006 102,370 
apn me ps: 337 112 540 155 1,098 aye cnndane 76 
335,986 228,422 951,152 733,988 33,381 25,228 66,355 41,295| 315,701 263,933 983,930 —6 24,183 
9 941 133 133 512 512 
Williamsport & North Branch Winston-Salem Southbound Wisconsin & Michigan 
—Month of September— —July 1 to Sept. 30—|—Month of September— —ZJuly 1 to Sept. _— —Month of September— er 1 to Sept. 30— 
1916. 915. 1916. 1915. 1016. 1915. 1916. 1915 1916. 1915. 1916 1915 
7,944 6,677 23,376 19,488 58,069 34,622 171,971 89,641 6,187 9,118 17,286 27 164 
4.439 3,659 19,352 18,608 8,478 4,977 25.485 16,373 723 712 2,884 2,675 
13,542 11,175 46,188 40,933 69,474 40,468 203,577 108,593 7,353 10,037 21,225 30,336 
2,702 2,551 9,974 11,846 310 2 20,578 4,869 2,463 2,533 7,029 6,786 
1,331 191 3,474 1,78 4,946 2,301 10,116 7,269 1,405 1,834 5,201 5,542 
381 341 1,072 1,074 3,034 2,329 9,048 6,613 184 18 522 510 
5,612 3,801 16,349 14,184 16,422 11,996 46,904 35,252 3,522 3,802 11,502 11,352 
idedkey deamon .-tceeeeee, .. Cee Mi eee Cr675 Cr143 1,771 PEC A cena eames Pe Peete J pbk iv 
10,781 7,654 33,662 31,449 32,279 23,596 91,083 66,516 8,926 9,023 27,621 26,343 
2,761 3,520 12,525 9,483 37,195 17,052 112,494 42,076| —1,572 1,013 —6,396 3,992 
133 180 399 ,00 2,000 ,000 6, 559 528 1,679 1,585 
2.627 3,339 12,125 8,941 35,193 15,052 106,492 36,076| —2,132 485 —8,075 2,407 
Yazoo & Mississippi Valley Yosemite Valley Youngstown & Ohio River 
— of September— —July 1 to ee + 30— |—Month of “ae — —dJuly y, to Sept. 30— —Monih of September— —July 1 to Sept. 30— 
916. 1915. 1916. 1915 1916. 1915. 1916, 915. 916. 1915. 1916. 1915. 
1 015, 170 870,793 2,745,237 2,324,900 19,580 15,566 275 49,435 6,271 275 19,341 14,832 
250,976 181,437 701,265 534,985 12;991 37,945 $7" 696 161,083| 18,414 —_—16,205 53,845 47,250 
1,333,439 1,100, 165 3,635,680 2,997,209| 35,467 55.293 155,508  215,706| 29,682 2B, 882 91,342 75,109 
69 1,290 ‘'622.820 ~'531/138 4,154 4,225 12,263 12, 622 2:753 3,954 8,74 10,647 
187,574 172'537 557,059 506,070 2,691 2,201 7,676 7,4 1,990 2,191 4,658 213 
19,004 17,961 61,548 53,581 1,155 1,544 4,293 4, 528 434 289 1,006 
363,690 317,442 1, 1058, 999 953,949 6,137 7,355 20,175 23,083 6,695 5,720 20,283 17,159 
__Cr3,689 Cr366 2,476 Sa! Cr852 > ME ee a Se ae SS ee bd ha tncde SF De ID utilities GT th ER 
816,438 is 431 “3-550; 061 2,128,939|_—-14,817 ——«d15,858 46,511 49,325 14,622 14,152 42,962 41,018 
517,000 2,734 1,246,619 868,269 20,650 39,434 108,996 166,381 15,060 11,729 48,379 34,091 
57,000 380° 000 171,000 150,000 3,002 1,274 11,655 6,124 1,324 1,107 3,749 3,132 
120 362 385 A lea SR 20g EONS MIR BR cs GT 
459,880 332,372 1,075,233 717,563) «17,647 38,159 «97,341 «160,256 13,736 10,622 44,630 30,958 
1,382 1,381 79 
HAWAIIAN RAILROADS. 

Hawaii Consolidated, Ltd. Kahului Oahu Ry & Land Co 
—Month of — —dJuly |} to Sept. 30—|—-Month of August-— —July 1 to Aug. 31—|—Month of September— —July 1 to Sept. 30— 
1916. 1915 5. 1¢ 916. 1g 915. 1916. 1915. 19 916. 1915. 1916. 915. 1916. 1915. 

eee OY i aa 17.466 13,864 40.488 36,270 78,263 84,253 344,657 365,860 
Aree REE nesskh 1.616 1,700 3,338 3:751| «21,678 _—s21,733 «64,539 64,350 
Pen ae. ee. aadece 30.629 21,830 70,781 60,592 106,436 ~=«+114, 285 ~~ 430,363 455,991 

an : ttemeat pees 7,056 6,085 14,500 11,217 10,190 10,122 33,819 30,455 

SE, -! Vaio pets: 3.609 3,285 6,923 5,499 7,802 189 26,872 27,352 
RS oe eo Sey ES ae 235 12 460 44 "761 646 of 2,023 
Rae: > %ebsen an. * 432 12,334 9,913 26,559 19,651 26,089 24,106 86.559 80,101 
21,341 a 64,692 Pega 28.456 22,230 58 925 43,589 49,855 46,131 164,289 151,152 
SS5tBR  scccaws aa ee 2,172 —400 11,856 17,003 56,581 68,153 266,074 304,839 
Nc See. - csacke 781 890 1,562 1,780 9,500 25 28,500 750 
een. eres ae Shana 1,391 —1,290 10,294 15,223 47,081 903 237,574 ~~ 283,089 

} 32 26 114 113 
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COMPANY RETURNS 


All the figures in the foregoing pages are transcripts of the monthly returns as filed with the Inter-State Commerce Commission 


at Washington. 


Many railroad companies also issue monthly statements of their own, and the form of the returns in such cases 
is often different from that prescribed by the Commerce Commission. 


In some instances the figures in the two returns correspond, 


but the company statements go beyond the requirements of the Commission and give fixed charges and income from investments 


in addition to earnings and expenses. 


It is our purpose that each issue of the ‘‘Railway Earnings Section”’ shall furnish an absolutely complete record of all monthly 


returns, in whatever form issued, that may be put out by any steam railroad in the United States. 


Accordingly, we bring together 


on this and the following two pages all the company statements where they differ in any way from the returns to the Commission, 


or where they embrace more facts than are contained in such returns. 


In these instances, of course, uniformity is lacking. Each 


company makes up its statement according to its own conception of what will serve best to convey a correct idea of the course of its 


income in the distinctive circumstances that may attend its operations or the character of its business. 


ments in the precise form furnished by the companies. 


We in turn give the state- 


Obviously, we cannot undetake to reconcile differences or discrepancies that 


may appear between the company figures and the Inter-State Commerce returns. 
It should be distinctly understood that where the company statements are identical with those rendered to the Commerce Commission, 


we do not undertake to repeat them here. 


In such cases the reader must look for the figures among the detailed statements on preceding 


pages, which include every steam road that is obliged to make monthly returns to the Commission. 


There is just one exception to the rule excluding statements that agree with those made to the Commerce Commission. 


Where 


the fiscal year of a company differs from that in the Commerce returns—that is, from July 1—we introduce the road here in order 


to present the figures for its own fiscal year. 
—Month of September— —July 1 to Sept. 30— 


1916. 1915. 1916. 1915. 
Atch. Topeka & S. Fe. & - $ g 
Gross operating revenues... .-- 12,768,861 10,795,294 37,712,544 32,122,013 

















Operating expenses...........--- 7,403,210 6,670,096 22,040,927 20,074,906 
Net operating revenue. -__....-- 5,365,651 4,125,198 15,671,617 12,047,107 
ES a a er 579,691 481.775 1,673,028 1,445,744 
Uncollectible railway revenues.... ~- 2,065 4,062 6,351 11,533 
Operating income. -........---- 4,783,895 3,639,361 13,992,238 10,589,830 
Average operated mileage_....--- 11,271 11,242 11,271 11,242 
Bangor & Aroostook. —Month of September— —July 1 to Sept. 30— 
Revenue from operation.-.....-- 356,660 271,055 825,108 738,692 
Operating expenses_._......----- 203,981 194,074 577 548 565,050 
Net revenue from operation_... 152,679 76,981 247 ,560 173,642 
Additional income (hire of equip.)- 27,277 12,526 91,610 51,414 
Total net income. -_.........--- 179,956 89,507 339,170 225,056 
Fixed charges and other deductions 117,207 115,645 350,138 346,844 
Surplus over charges......-.--- 62,749 —26,138 —10,968 —121,788 


Bellefonte Central. —Month of September— —Jan. 1 to Sept. 30— 
6,589 62,039 

































































CO i, ’ ‘ 59,159 
Operating expenses__-__.-....---- 5,358 5,071 52,634 51,118 
I 6 1,490 1,518 9,405 8,041 
Interest and taxes__.....-.------ 256 269 2,304 2,421 
Surplus over charges. -_.....---- 1,234 1,249 7,101 5,620 
Boston & Maine. —-Month of September— —July 1 to Sept. 30— 
Miles operated...............-.- 2,298 0 

ee 4,922,747 4,329,997 14,812,908 12,734,257 
Expenses and taxes_........---- 3,536,575 3,000,707 10.300,234 9,053,604 
Net earnings.......-- saa ee 1,386,172 1,329,290 4,512,674 3,680,653 
Other income. ........-........- 84,570 77,902 255,361 212,228 
ieee cin nadidwnnase 919,293 865,634 2,751,114 2,555,835 
oe a wtintinaienwe 551,449 541,558 2,016,921 1,337,046 
Buffalo Roch. & Pitts.—onth of September— —July 1 to Sept. 30— 
Operating revenue___.......---. 1,184,737 1,016,388 3,508,082 2,924,327 
Operating expenses._........--- 867 ,424 713,545 2,487.416 2,084,752 
PS. con soncancosae 317,313 302,843 1,020,666 839,575 
ES oe a ee 2. 20,000 66,000 60,000 
Uncollectible revenue--_-.......-- 10 36 11 
Operating income---.--.-.-.---- 295,269 282,833 954,630 779,564 
Misc. and non-operating income-- 55,373 47,130 207 ,405 145,172 
Gross income.............-..- 350,642 329,963 1,162,035 924,736 
ES dt ceoceranbhawsiawe 176,807 178,604 530,615 534,814 
SESS A 173,835 151,359 631,420 389 ,922 
Buff. & Susq. RR. Corp.—Mmonth of September— —VJan. 1 to Sept. 30— 
Total operating revenue__..._.-- 142,012 142,329 1,258,347 1,054,468 
Total operating expenses_.....-_-- 106,205 99,430 934,971 894,154 
Net operating revenue.......-- 35,807 42,899 323,376 160,314 
iT ns cemasecceone ,60 2,600 23,400 23,400 
Uncollectible revenues........... ------ — ------ 2 “Gao. 
Operating income-_-_-.-......--- 33,207 40,299 299,972 136,914 
Other income-_---......--.------- 44,582 33,101 376,469 283,505 
Gross income- ----..-..-..---- 77,789 73,400 676,441 420,419 
Interest, rentals, &c.....--..-- a 24,011 25,287 219,103 231,650 
GLE se a ee 53,778 48,113 457 ,338 188,769 
Cambria & Indiana —-Month of August— —July 1 to Aug. 31— 
Operating revenue-..-..-....-.-.-.. 22,116 0,579 42,280 44,149 
Operating expenses. ...-...-.-.-- 20,571 17 656 39,814 35,438 
Operating income-.--.-.-- iactonsans 1,545 2,923 2,466 8,711 
Miscellaneous income. .-........-. 18,665 13,371 36,991 24 938 
EE EE es 20,211 16,294 39 457 33,649 
Interest and taxes_......-......- 7 A457 9,455 15,342 18,841 
I one ive ws mmenmaiieenenss 12,753 6,839 24,115 14,807 
Central RR. of New Jer.—:onth o September— —July 1 to Sept. 30— 
Ph to ce edukeumeansmeat 3,115,927 2,779,802 9,087,279 8,204,822 
Operating expenses-.............. 1,883,141 1,621,960 5,591,515 5,139,538 
EE ae 1,232,786 1,157,842 3,495,764 3,065,284 
Fixed charges and taxes........-- 565,933 524,768 1,666,591 1,574,333 
Surplus over charges.......... 666,853 633,074 1,829,173 1,490,951 
Chesapeake & Ohio. —Month of September— —July 1 to Sept. 30— 
DERG GNGTOSCL... ~~. nccccecece . 2,37 2,382 ,374 
Se wnncccnadesie 4,196,930 4,044,775 12,476,516 11,660,951 
ae 2,687,530 2,523,507 7,803,776 7,406,368 
Net operating revenue_-......-. 1,509,400 1,521,268 4,672,740 4,254,583 
way tax SS tree dete cn as baci 127,420 115,120 382,260 345,360 
Uncollectible railway revenue- ---_- 174 132 213 511 
Railway operating income-.-.-_...-. 1,381,806 1,406,016 4,290,267 3,908,712 
Other income ( | Re 62,251 2,850 185,383 42,200 
SO... cnwnecacaccece= 1,444,057 1,408,866 4,475,650 3,950,912 
Interest on debt......------...- 702,228 668,548 2, ,123 2,008,302 
BEee SOONG. non ncscsnertsnncs 741,829 740,318 2,365,527 1,942,610 


Chicago Great Western.— Month of September— —July 1 to Sept. 30— 
Miles operated 








perating revenue..--..-.. 1,440,982 1,264,100 4,190,053 3,613,995 
roel Pa aie J capenaes Wasi ~"-- “'981584  '884:019 2:892'308 2°660.859 

Net revenue___.-...---------- 459,398 380,081 1,297,745 953,136 
Int. taxes and various Cr. & Dr.. 223,122 223,617 650,498 678,180 
Net income after charges_... . 236,276 150,464 647,247 274,956 


Chicago & North West.—montn of September— —July 1 to Sept. 30— 
av 07 10 8,10 











road operated... 8,10 8,1 8, ; 
oO ing ae een 9,238,823 8,330,070 26,333,618 22,717,897 
All other PRUNING 6 caceannncace 51,263 73,618 794,189 887,839 
Total receipts_.........-.-..-. 9,290,086 8,403,688 27,127,807 23,605,736 
Operating expenses atid taxes..... 6,180,150 5.569,765 18,032,469 16,686,953 
Net earnings................. 3,109,936 2,833,923 9,095,338 6,918,783 
Fixed charges_......-....-...-- 875,405 865,930 2,620,443 2,582,788 
DE ¢ cibeidndkesetntamcannae 2,234,531 1,067,993 6,474,895 4,335,995 





—Month of September— —-July 1 to Sept. 30— 
1915. 1916. 1915. 











; 1916. 
Chicago St. P. M. & Om. g $ 
Average miles of road operated- -- 1,752 1,752 1,752 1,752 
Terenas 0 Re eee 2,043,232 1,702,299 5,403,296 4,558,933 
All other receipte..............- 33,627 32,169 117,638 107 ,609 
I: ne cima 2,076,859 1,734,468 5,520,934 4,666,542 
Operating expenses and taxes.-_-.-- 1,364.145 1,255,580 3,778,754 3,450,836 
ee ee 712,714 478,888 1,742,180 1,215,706 
te ee cco henanse 249,036 246 ,374 721,201 730,598 
Surplus over charges_.....---- 463,678 232,514 1,020,979 485,108 - 


Colorado & Southern. —nonth of Septemb r— —July 1 to Sept. 30— 








Mileage operated.............-. 1,841 ,82 

Operating revenues___.......---- 1,429,994 1,319,151 4,132,581 3,685,113 

Operating expenses_...........-- 844,703 837,927 2,540,196 2,549,316 
Net operating revenue. -...._-- 585,291 481,224 1,592,385 1,135,797 

ano AR See ae 61,925 59,248 181,000 170,149 
Operatinglincome- -......--.--- 523 ,366 421,976 1,411,385 965,648 
Delaware & Hudson. —wonth of September— —VJan. 1 to Sept. 30— 

EE EEE ATE 2,247,054 2,072,983 19,859,130 17,029,732 

Operating expenses____......---- 1,514,566 1,189,688 13,442.312 10,808,125 
































I a a csi aiietiolenes 732,488 883,295 6,416,818 6,221,607 
_. JD 4. a Sie 58,650 56,500 527,850 495,175 
Uncollectible railway revenue- --- Bie i eencae 2,631 

Railway operating income_._._._M@& 671,209 826,795 5,886,337 5,726,295 

Denver & Rio Grande.—Monih of September— —July 1 to Sept. 30— 
Total operating revenue_-_-____--- 2,434,129 2,443,638 6,891,349 6,689,249 
Operating expenses and taxes-- --- 1,510,636 1,435,890 4,337,182 4,408,052 

Operating income_-......----- 923,493 1,007,748 2,554,167 2,281,197 
Ce NG hak cone ctecens 122,153 77,440 373,422 280,806 

eae 1,045,646 1,085,188 2,927,589 2,562,003 
Propor'n of fixed charges & rentals 610,785 606,432 1,812,681 1,772,737 

ee Se. ne 434,861 478,756 1,114,908 789 ,266 
Deduct: Renewal fund & ref.M.s.f. 20,000 20,000 88,600 78,382 

SNES Sadbecicctsccanncacnes= 414,861 458,756 1,026,308 710,884 

Duluth So. Sh. & Atl.—Montn of September— —July 1 to Sept. 30— 
Operating revenue___.....------ 336,37 303,802 1,043,591 937,157 
Operating expenses._.........-.-- 238,242 204,072 699,208 630,061 

Net operating revenue_-_.-...-- 98,137 99,730 344,383 307 ,096 
ee ee 8. aw cmawenecnee 4,767 1,677 14,462 10,8 

i ty 102,904 101,407 358,845 317,943 
Interest, taxes, &c_._.....-..---- 97 302 102,131 302,161 290,473 

Se CN en ccccckbvenctne 5,602 —724 56,684 27.470 


Erie RR. Co.—All Lines.—Month of Septem>er— —Jan. 1 to Sept. 30— 
Gross operating revenue. ___.---_- 6,395,011 0,255,005 55,512,502 47,486,599 
Operating expenses and taxes_---_- 4,837,563 3,832,050 41,540,663 34,505,848 


Operating income___....-...-- 1,557,448 2,421,615 13,971,839 12,980,751 





Fonda Johns. & Glovers —monn of Seplember— —July 1 to Sept. 30— 
7.003 




















Total railway operating revenues_- 8 79,929 276,954 246,149 
Railway operating expenses------ ___ 48,054 37,111 135,909 119,176 
Net revenue from railway oper.-_ 43,949 42,818 141,045 126,973 
Rallway tax accruals__........-. 4,000 3,975 12,000 11,934 
Railway operating income-_--_-_-. 39,949 338,843 129,045 115,039 
Miscellaneous operating income- -- 2,037 —1,070 11,211 5.888 
Total operating income-_-__..-_.- 42,006 37,773 140,256 120,92/ 
Non-operating income--_-----.-.-- 2,467 2,645 1,443 81335 
OS RE EE Pee 44,473 40,418 147,999 129,252 
Total deductions from gross income 32,806 31,787 99,174 95,497 
I eee 11,667 8,631 48,825 33,755 


Hocking Valley. 


—Month of September— —July 1 to Sept. 
Miles operated 350 ’ 351 My . 3051 











erereeeececececoen] 0 
Operating revenues.-........._- 811,730 679,715 2,407,987 1,872,926 
Operating expenses__---..-.._.. 496,791 384;711 1484'845 1'039'743 
Net operating revenue__...____ 314,939 295,004 923,142 833,183 
Railway tax accruals. -__......___ 46,000 37,400 128,700 112,200 
Uncollectible railway revenues_... -..... —______ | PE or 
Operating income___........-- 268 ,939 257 ,604 794,435 720,983 
Other income (balance)_......._ 44,938 —604 112,616 —8 ,324 
ESS SLA LEE 313,877 257 ,000 907,051 712,659 
Deduct interest on debt........27 100/684 112/963 304.096 340'732 
Nest -income..... ..e.<-<---40- 213,193 144,037 602,955 371,927 





Louisiana & Arkansas.—Month of September— —Jul 
Miles of road operated_.._______- of P O78 uly 1 to Sept. 30— 

















ee Ee 111,308 156,967 382,748 426,318 
Expenses and taxes__..........-- 92,097 105,807 281,315 304,202 
SD SOONG ssc ncudeedunen 19,211 51,160 101,433 122,116 
Interest, rentais, &¢..........2 ~~ 22'977 27.786 ~—=-70;515 «80.671 
ON a ee a —3,766 23,374 30,918 41,445 
Mineral Range. —Month of September— —July 1 to Sept. 30— 
Operating revenue____......___. 97,172 91,51 285,522 270,763 
Operating expemses___........... 77,568 63,767 219,744 187,162 
Net operating revenue......._- 19,604 27,745 65,778 83,601 
Other income. -................. 241 247 1,213 942 
RN TN aon ds wc amummaeciinn ee 19,845 27,992 66,991 84,543 
nterest, taxes, &c_.-..........- 13.142 13,152 40,845 39,371 
MU SRN oc cemiinaoaewewiek 6,703 14,840 26,146 45,172 
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RAILWAY EARNINGS 














Minn. St. P.& S&S. 5S. M. 


$ 
Railroad and outside revenues__.. 1 954, 625 2,108,920 
Railroad and outside expenses... 1 ‘019, 347 1,056,237 
Rs dir wdua be obhw aa we 935,278 1,052,683 
‘ecaes nis Del eg ae aia us i ah eh mde 136,090 158,235 
Operating income.-.........-- 798,388 894,448 

Chicago Division. 

Railroad and outside revenue. ---- 1,091,822 991,165 
Railroad and outside expenses..-- _ 609,507 563,197 
Ie aia ivan elasleh nes ol enn a 482,315 427 ,968 
aS a eR 54015 54,011 
Operating income_-.-......-.-...- 428,300 373,957 


Minneapolis & St. Louis—month of September— 


Gacuding Iowa Central) 
Gross earni 


Mise, ae & credits to income-- 
EL MOO co candiapuahicowaase 


Missouri Kansas & Tex—Month 9 


Miles operated (average) ------- 


— enpenses and taxes..--- 


—Month of September— 
1915. 





—dJuly 1 to Sept. 
1916. asie 


$ 
6,005,563 
3,013,690 


5, 123, 110 
2,941,700 





2,991,873 
423,181 


2,186,410 
"381,960 














2,568,692 


3,371,601 
1,803,923 


1,804,450 


2,899,196 
1,689,167 





1,568,678 
:700 


1,403,978 


1,210,029 
165,8¢ 


1,046,190 


Jan 1 to Sept. 30— 








oan nas oe 
3,865 
ms 3. 403° iss 2,626,899 


$ > 
,004,365 1,023,357 . 2,827,605 2,638,696 

: bar 337 634,290 1,988,600 1,814,745 
316,528 . 389,067 839,005 823,951 
—14,541 ~“—25,915 —57,801 —78.126 
301,987 363,152 781,204 745,825 


—Juiy 1 to Sept. 30— 
65 


3,865 
7,797 445 





























perating revenues-_----------- 9, 775,014 
Opereting penne ER EE RP 2,511,573 _ 1,901, 567 7,309,494 5,649,499 
Net rating revenue. .-..---- ~ 891,582 725,332 2,465,510 2,147,946 
Taxes suerued.. abate he ek commal <hewe 3,972 140,577 384 413,595 
Operating income------.--------- —TET 613 584,755 2,081,090 1,734,351 
Deduc. from inc.,lessotherincome _ 8,008 39,066 117,404 161,297 
Income available for interest _ ---~-- ~ 749,602 545,689 1,963,686 1,573,054 
i CC CCS. bem easen enon « __ 549,388 _ 546,879 1,645,656 1,645,686 
DED onc cccee chen caeccws 200,214 —1,189 318,030 —72,632 
Nevada-Calif-Oregon iene of August-— —July 1 to Aug. 31— 
Total operating revenue_-__-__---- 2,157 36,346 81 aie 75,224 
Total operating expenses -.-_.--.-- 39° ‘996 29,629 56,856 62,788 
Net operating revenue_-_-_..---- 12,161 6,717 24,622 12,436 
PE CE vkicwueceseeecncuce 163 196 335 361 
CO nee 12,324 6,913 24,957 12,797 
Interest, rentals, taxes, &c__.---- 7,249 7,136 14,503 14,270 
i dcnh wens sw eewne 5,075 —223 10.454 —1,473 
as mon Chic. & St. Louis ~ Aten a September— —Jan. 1 to Sept. 30— 
Operating revenues_-_-_.....------ 1,78: ,142,481 11,402,223 8,842,060 
Operating expenses and taxes_---. i 700" 566 "765, 635 8,612,747 7,246,210 
Net operating revenue_-_-_------ 141,222 376,846 2,789.476 1,595,850 
New York Susq & West—month of September— —Jan., 1 to Sept. 30— 
Incl. Wilkes-Barre Eastern) 191 1915. 1916. 915 
ross operating revenue-------~-- 284,136 356,254 3,075,291 2, 994, 825 
Operating expenses and taxes- ---- 239,002 254,339 2'330.396 2'041 ‘387 
Operating income-----....-.---- 45,134 101,915 744,895 953,438 
New York Central System. 
New York Central RR —Month of September— om. 1 to Sone. 30— 


-11,037 ,040 


, 475 


96,551 


5. 916. 
-17,889,110 s+ 419, wr 150777. {29+ 119, 858422 


80,133,908 






































































































































31 
—Month of September— —Jan. 1 to Sept. 30— 
Cleveland Cin Chic &StLouis 1916. 1915. 1916. 1915. 
(Including Peoria & Eastern Ry) $ $ 3 $ 
Operating revenues__._..-....--- 4,135,644 3,613,034 34,384,546 27,382,343 
Operating expenses. .........---- 2,660,631 2,332,483 23,125,447 20,415,308 
Net operating revenue_-_-___--.-- 1,475,013 1,280,551 11,259,099 6,967,035 
Taxes & uncollectible railway rev_ 149,450 128,253 1,263,607 1,158,822 
Operating income-.-.-.....----.-- 1,325,563 1,152,298 9,995,492 5,808,213 
Other income. .............-.--- 120,627 119,517 1,081,043 978,643 
ee NE, we cacadncuswoe 1,446,190 1,271,815 11,076,535 6,786,856 
Deductions from income. ---...--- ___ 693,433 622,643 5,356,650 5,535,330 
PEON cicwisncodectmbcuse 752,757 649,172 5,719,885 1,251,526 
Lake Erie & Western 
Operating revenues_.........---- 678,663 616,508 5,451,514 4,447,199 
Operating expenses. .........-..- 407,775 392,906 3,468,356 3,356,766 
Net operating revenue_--_-___--_- 270,888 223,602 1,983,158 1,090,433 
Taxes & uncoliectible railway rev- 27,165 24,403 218,795 206,919 
Operating income._..........-. 243,723 199,199 1,764,363 383.514 
CE SE can cncnmcnceneuawmes x 11,024 101,675 104,161 
Ca SN 6 ocean ws wie 253,647 210,223 1,866,038 987,675 
Deductions from income_----.--- 83,608 87,815 732,119 817,831 
SE IND has dh op as dn eed tec Soiree 170,039 122,408 1,133,919 169,844 
Michigan Central 
Operating revenues__.........--- 4,096,868 3,342,318 33,929,513 26,193,642 
Operating expenses___.....------ 2,618,603 2,124,511 22,340,658 18,774,248 
Net operating revenue_-_-..._--- 1,478,265 1,217,807 11,588,855 7,419,394 
Taxes & uncollectible railway rev_ 140,042 121,121 1,266,375 1,093,970 
Operating income__.....------ 1,338,223 1,096,686 10,333 -30 6,325,424 
Se ae ea 83,329 82,025 9,726 767, 
Cs SRO. cn tinmccccecs 1,421,552 1,178,711 11, TD 206 7,092,684 
Deductions from income.-.-.-...-.-- 645,607 599,925 6,170,028 5,468,303 
PIOn SROGUEO cad sgindiccnedsansens 775,945 578,786 4,982,178 1,624,381 
Pittsburgh & Lake Erie 
Operating revenues_-_.........--- 2,149,081 1,899,590 17,894,536-12,416,866 
Operating expenses___.......---- 1,029,579 803,815 8,651,310 6,527,336 
Net operating revenue_____--_-- 1,119,502 1,095,775 9,243,226 5,889,530 
Taxes & uncollectible railway rev_ 84,400 49,500 572,402 445,504 
Operating income..........-.-- 1 035, 103 1,046,275 8,670,824 5,444,026 
oe Oe eee ee 124'544 73,288 1,047,413 873,972 
oS EE a a 1,159,646 1,119,563 9,718,237 6,317,998 
Deductions from income--.------- 229.858 198,657 2,065,471 1,443,229 
Po ee 929,788 920,906 7,652,766 4,874,769 
Toledo & Ohio Central 
Operating revenues. -__.........-- 551,459 422,930 4,515,839 3,316,342 
Operating expenses-_-__......-..-- 375.383 285,829 3,400,702 : ,883 
Net operating revenue____.___ 176,076 137,101 1,115,137 662,459 
Taxes & uncollectible railway rev-- ,50 21,041 "214.402 193,890 
Operating income.-........... 152,575 116,060 900,735 468,569 
ES ae eee +79 41,737 707 465 432,826 
Bo RE Te EE 210,372 157,797 1,608,200 901,395 
Deductions from income_-_-.-. .-- ,864 121,647 1,118,350 1,131,683 
PUR SOE fcc cctintnctnsncace 85,508 36,150 489,850 —230.288 
Kanawha & Michigan 
Operating revenues_............- 291,972 303,332 2,735,792 2,197,456 
Operating expenses___........-- 201,916 _—:189, 267 1 "785,910 dy ‘489,415 
Net operating revenue____.._._ 90, 056 ~~ 114,065 949,882 708,041 
a on uncollectible railway rey 14,100 12,485 126; 208 104,823 
perating income._............. 75,956 101,580 823,674 603,218 
Ounce orev SR RS RS Sa 42,760 25,293 392,551 122,130 
CO SS ES eee 118,716 126,873 1,216,225 725,348 
Deductions 9 I ies 28,091 30,039 261,811 268,178 
UE ID secs elise diate thin ce 90,625 96,834 954,414 457.170 


Norfolk & Western 



































—Month of September— —July 1 to Sept. 30— 
Net operating revenue-_---.._--- 6,852,070 6,290,432 54,225,473 39,724,514 
Taxes & uncollectible railway rev.. 675.993 '711.064 6.199.945 6.601.491 | Miles aes" “7777 5,193'183 4,789°627 15,310°316 13,986°463 
oO St SG. cin edusanews 6,176,077 5,579,368 48,025,528 33,123,023 Total operating expenses_-_______-_ _2,880,727 2,725,127 8,695,994 8,084,167 
Pes anccccnsctencoese 1,331,671 1,340,085 16,985,573 12,627,830 Net operating revenues_-_-_____- 2,241,455 2,064,500 6,614,322 5,902,296 
a nan aa ae ewe 7,007,748 6.919.453 65,011,101 45.750,853 | Taxes ...................-~ 22. 255,000 168,000 665,000 504,000 
Deductions from income- -------- 3,413,981 3,332,966 31,337,627 30,354,911 Railway operating income_-______- 1,986,455 1,896,500 5,949,322 5,398,296 
ES eee 4,093,767 3,586,487 33,673,474 15,395,942 | Other income (b Mibtensdankee 8,267 117, 430,111 270,281 
EEE ee 2,154,722 2,014,054 6,379,433 5,668,577 
“ Boston & Albany seeneey (.neneeh 15-008.000 19,700.008 Fixed charges -....---..-------- 341,066 384,681 1,026,932 1,153,811 
pera’ ng revenues eee www we eee ee , , , , , , , seve | ONO SEIUULIO 2 www ww we we eee we et . , , . , 
Operating penees.............. 1°164:146 110261233 10:252'489 8.773.044 | Net income Le aes: See meee 
Net operating revenue_--_--.---- 722,521 554,205 5,711,411 3,987,048 ol je 
Tanes & aacclisctble raliway tev. 80. 62,162 599,712 | 565.457 outs O cast Co Pe ales TEL a7 400194 1508054) 4Fist00 
Operating income---....------ 653,219 492,043 5,111,699 3,421,591 | Expemses ___.-....._- -_-____ 651,974 542,990 1,336,822 1 ‘051 264 
Other income- ----..------------ 35,399 39,359 309,732 263,403 Net earnings --.........._-__. 112.653 166,204 172,232 ~ 267.526 
eo SHES EhM2 Sagi ats ESRB 
uctions from SBMS. ccccccece , . . ’ ’ ’ 
na aa RAS 283,473 158,686 1,713,915 296,800 Pennsylvania Railroad System. 
Pennsylvania RR —Month of September— —Jan. 1 to Sept. 30— 
Average number miles operated _ -- 4, 4,528 4,534 4,528 
Cincinnati Northern Railway operating revenues___-___ 19,969,555 18,151,579 171918.478 140,740994 
Operating revenues_-.-..-..------ 172-208 155,394 1,425,455 1,151,783 | Railway operating expenses-_-_---_ 13,996,419 11,887,796 122614.828 103341,751 
Operating expenses-------------- 710 98,879 _ 972.614 __ 902,331 Net rey. from railway operations 5,973,136 "6,263,783 49,303,650 37,399,243 
Net operating revenue. -__--_-- 61,498 56,515 452,841 249,452 | Railway tax accruals____...._._- 731,320 618,908 6,607,953 ,693,005 
Taxes & uncollectible railway rev. 6,002 5,509 54,006 49,816 | Uncollectible railway revenues___-_ 10,210 16,351 30,402 37,444 
Operating income.--.-._....--.-- 53.490 51,006 398,835 199,636 Railway operating income-_--_-_ 5,231,606 5,628,524 42,665,295 31,668,794 
Other np as Ape 2 i ER Eee 2,305 —1,195 17,426 ~ 2: “2 > eee ee Sen 1,948,822 1,916,969 17,303,126 16, 420,540 
ns ew ep ee 57,801 49,811 416,261 193,591 I BURON, oo dale bn cote ewan 7,180,428 7,545,493 59,968,421 ,O89 
Deductions from income-.--_-_ .- .-- 15,307 12,134 138,884 108,127 Fixed NOU adic: 5: dean dns hs are 2,682,946 2,600,664 33088715 30367 408 
ETE DE 42,494 37,677 277,377 85,464 PRR. ck inticachabauanuiet 4,497,482 4,944,829 37,882,706 27,721,926 
New York New Haven & Hartford Railroad and Subsidiary Companies. 
Revenue—— —Op. Bcp. & Tares— —-Operating Income— ncome——~ ———Gross I —Int., a—- —Na C Income— 
ss i . 1916. “ es or — — as i 1915. 1916. tons: 1916. ne 1918, 
ss. 3 $ $ $ 
NYNH &Hartf.Sep 7,105,636 6,313,161 4,918,200 4,151,272 2,187,436 2,161,889 163 ,447 146,436 2,350,883 2,308,325 1,640,339 1,637,3 54 
—- 9d —r wer oe ag 14,292,010 12,354,185 6,930,703 6,470,688 477,166 404,749 7,407,869 6,875,437 4'926 088 reer 2.480911 §00'048 
Cent New Eng. Sep ° 376,270 233 ,221 205,454 233,300 170,816 8,271 6,069 241,571 176,885 109,941 84,35. 131,630 92, 
Pe / § oo * eyo ap 721,691 599,893 746,724 498 ,729 23,617 19,189 770,341 517,918 333,504 astern 436 837 263'847 
t -- Sep ’ 51 583,131 541,156 187,719 186,354 14,872 13,795 202,591 200,149 136,900 135,235 65,691 64,914 
Mh = oy Byed yo ye 1,757,978 1 ,685, 124 970,425 915.988 40,318 41,014 1,010,743 957,002 410,223 410,708 600,520 546,294 
ew Eng ’ ’ 420,018 339,747 107,986 136,654 3,092 1,020 111,078 137,674 70,061 67 ,637 41,017 70,037 
ane eee _ ae san ~ 4 1,293,501 1,036,554 528,075 573,597 11,001 4,911 539,076 578,508 210,166 203,079 328,910 378.420 
Hartf i Tr Sep ’ ’ 91,377 78,595 27,474 42,882 12,509 12,396 39,983 55,278 8,548 8,441 31,435 ¢ 
amu soo = a ae bene ge 239,675 131,005 142,860 15,055 17,929 ,060 160,789 25,055 25,113 121,005 135/876 
Dp ’ ’ ’ 14,039 5,775 14,009 457 138 6,232 14,147 359 359 87 13,7: 
July 1 > voy A ° ane py Pr 53,530 58,295 65,410 1,316 384 59,611 65,794 669 670 58'042 ret 
Connecticu Pp ’ ’ 19,07 518,518 228,791 235,563 50,928 23,740 279,720 259,304 97,959 98,014 181,761 161,289 
July be on o> is ar eny sd oe ‘ee 1,500,086 794,434 i 97,483 69,547 891,917 926 245 295,228 294,424 596,689 631,820 
Rhode -- Sep ’ ’ ’ 352,573 152,085 122,345 1,700 1,558 153,786 123,904 120,714 120,821 33,072 3,082 
nap _ ai ae yo mer er oy 1,021,732 568 ,035 436,827 4,821 4,245 572,857 441,073 362,118 361,389 210,739 79 ,683 
Berks -- Sep ’ ° . 62,455 17,850 26,288 197 179 18,048 26,467 27, 16, —9,652 9, 
3 - ee a ~ a pe —. 223,941 191,753 65,144 79,852 548 440 65,692 80,292 a3 431 boraea —17,538 29'398 
tam Pp ’ ’ 22,855 26,014 8,556 11,295 57 68 8, . J 62 ’ 
ne rig _ — ey 81,596 86,751 35,560 46.599 164 208 35°725 16'808 23'981 a4'000 11,768 23'808 
‘es St . Sep ,37 , 19,805 21,171 —1,433 2,225 29 28 —1,404 2,254 1,865 1,598 —3,269 656 
m a yah = ~ poy = a peg 7 66,072 —1,503 8,059 83 91 —1,420 8,151 5,543 4,786 —6,964 3,364 
- Sep ’ ’ 5,995 40,840 4,693 812 801 1,713 5,494 2,526 *5,816 *6,354 —321 —3,828 
July 1 oe _ oe pape por 125,455 11,187 —569 2,967 5,570 14,155 5,000 *19,851 020/843 —5,696 —15,541 
Housaton Pow. Sep ’ ’ ,622 41,776 8,844 9,249 =a 38,755 39,531 48,004 59,670 41,521 —20,138 6,483 
ry Inte _ 30... 217,697 ber yy ed 182,018 116,357 35,678 33,678 93,033 101,086 128,711 134,764 132,562 124,563 —3'850 10,200 
es erent on Dents charged against Seeme aessunt of N.Y. N. M.& EB. ER. . 
a boo Po ow Co. under its guarantee, a so interest on notes held by the N. Y. N. H. & H. RR. Co. not 
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Penns R L AY EARN 
ylvania Railroad System—Concluded. ai [V 
Baltim —Month of S e 0 
Amuae con Chesapeake & Atl Month of September— —Jan. 1 to Sept. L. 103. 
ae eee ee const $ ; 1916. ag —Month o 
Rail perating r sane $ 1915 Pitts Cin Ch f Septemb 
eed operating expenses. ~- ~~~ 137,521 103,415 8 avese® Geoe wits operated -- eo wis ide. 
Beltway t from railway operations 106,191 102'294 930,309 897 87 Rallway operating revenues ae 1,488 $ 1 191d. 
po eon say operations 31,330 __ 752,422 381 y operating expenses------ ,501,232 3, 1,478 1,488 
R tible railway revenues- --- 1,400 1,121 177,887 887.385 | Net rev. from railway operations 3,060,426 2,644; tht. BT OR eat 6258 
0 ailway operati ies 2,300 19 7 109,891 ailway tax accrual y operations 1.431 644.155 27,045.46. 29,466,258 
er on A geet ae. aes ——— oe 4 20°292 Uncollectible fallway reven ------- nN ett] a Ratio ot areas 21,987,343 
ae at —T.179 ~ 1587390 ~~80.599 Railway o : ues_.-- "74 8,627 1,620,3: 7,478,915 
os eaten @----------------- ay oe et es 130-31 Ge tt pens ee eme..<~- 1,214.7 3 1088 ae 20088 2,820 
oii aati , 29 —— 559 ‘Gross intome....-.----------- 66. 085,544 : 
° me ......-...--------- 23.659 24,097 eet 107,158 Fixed charges .. Ret sehnaee anerne “oie 77,379 8.905826 6,052,107 
umberland V 416 —24,068° — an __ 209,733 Net income w----------2--- 81° B2 "1,162,923 9,437,575 558,443 
Average numb alley 34,932 —102 Mh Be 2 ok a oe 528,376 5. 37,575 6,610,550 
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